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No Tax on Capital Gains 
Is View Held by Ottawa 


Need ‘for Continued Incentive Plus the Great 


Technical Difficulties of Taxing Capital Are 
Held to Rule Out Tax on Capital Profits 


By STAFF 

OTTAWA—There is no disposi- 
tion- here to look with favor on a 
federal capital gains tax, despite 
current U. S. proposals for a 90% 
levy. 

Chief objection arises from a be 
lief that one of Canada’s key prob- 


‘| lems after the war will be the main- 


tenance of incentive for new invest- 
ment, in face of high income and 
other existing taxes. 
* It is felt that a young country like 
Canada must leave some avenues 
through which industry and ven- 
ture capital will be en:ouraged to 
move. 

Paralleling this view is the belief 
that if our present stabilization pro- 


| gram continues to work reasonably 


Kenneth Laurence Patton has been appointed president of the 
Vancouver Stock Exchange. Securities manager of the Van- 
ecouver branch of James Richardson & Sons, Mr. Patton is 
Winnipeg born, son of the late F. L. Patton, assistant general 
manager of the Dominion Bank. A University of Toronto alum- 
nus, Kenneth Patton practised law in Winnipeg for 15 years 
with Munsen, Allan, Laird & Davis (less 4%4 years overseas 
with the Canadian Army in World War I; Military Cross, 
Somme). He joined the Richardson firm in 1934 in Winnipeg, 
moving to Vancouver in 1938, 


THE NATION’S BUSINESS 
‘Inereasing Misery’. 
Theory and Facts 


» In the Socialist bible of political theory, Capital, the author Marx 
gives in chapter 25 his “theory of increasing misery,” the keystone 
on which the gospel of the desirability and inevitability of socialism 
Tests. 

“Within the capitalist system all methods for raising the social pro- 
ductiveness of labor are brought about at the cost of the individual: 
laborer. It follows that in proportion as capital accumulates, the lot of 
the laborer must grow worse. Accumulation of wealth at one pole is 
accumulation of misery, agony of toil,-slavery, ignorance, brutality, 
mental degradation at the opposite pole. As means are constantly being 
found for the maintenance of labor on cheaper and more wretched food, 
the minimum of wages is constantly sinking.” 

Since that was written in the middle of the last century, here are 
some of the things that have happened to the “ordinary worker.” 

Wages multiplied many times, and with them real purchasing 
power. The worker's standard of living, his consumption of food, 
entertainment and varied desirables have soared far beyond his 
dreams of a century ago. 

An English factory law of 1833 tackled hours of work. For chil- 
dren under 13, that-law limited work to nine hours daily; for 
children between 13 and 18 the limit was 12 hours. Adults could 
work or be worked any hours. 

Now we have the short work week and virtually all the physically 
strenuous work done by machines. 

The entire economic ang social history of the past century com- 
pletely refutes the key to the socialist creed, the increasing misery 
theory. 

That same past century was the first century of the system of 
capitalism—of free individual, competitive enterprise. Not till then 
cid governments and monopolies have their stranglehold on business 
and individual activity torn loose. 

On page 11 of this issue we report on one dynamic factor in, 
the enterprise system—the motor car industry—and examine its 
economic and social implications for tomorrow. . 

Here is enterprise at work. 


Seme Work to Get Done Fast 


When Germany is definitely defeated, Canadians will do well to 
use that occasion not for an orgy of celebration, but for solemn re- 
dedication to the cause of complete, final victory against Japs as well 
as Nazis. We may have gone a long way to winning the war, but the 
whole vast job of winning the peace has yet to be done. 

Here are some of the things we may well keep in mind for V-E- 
Day: 

1. Let the people of Britain and liberated Europe do the celebrat- 
ing and relaxing. We bn this continent have suffered little or nothing 
in comparison. If it’s anybody's turn to ease up in war making, it 
certainly isn't ours. 

2. So long as human lives are being lost and jeopardized in killing 
enemies, let's not weaken our war effort or our national strength. 
Strict adherence to the letter and the spirit of wartime rationing and 
other controls is essential. The end of the German war will, in time, 
undoubtedly permit certain easing of these controls. But while war 
lasts, there are fewer dangers in keeping controls a little too long 
rather than in ditching them too fast, and the chances of eventually 
getting rid of them swiftly and completely are better than with pre- 
mature fumbling. 

3. Inflation dangers immediately following war are even greater 
than during war, hence wholehearted co-operation with national 
fiscal policies is the only wise course. The importance of success for 
the forthcoming Victory Loan campaign is just as great, in some re- 
pects greater, than ever. ‘ 

But in addition, there are other vital things we have to get done 
promptly if we are to be ready for peace. 4 

Business plans for.reconversion to peace have to be out of the talk 
and idea stage where far too many of them still are. Business blue- 
prints made even a year or so ago will need bringing up to date. On 
the speed, efficiency and courage with which individuals and business 
firms adjust to the new and strange problems of peace will depend, 
very largely, what kind of a Canada we are going to have 

Swift adjustment on the part of government is just as vital. Com- 
plete overhaul of our tax system to stimulate enterprise, encourage 
employment, reward thfift is of immense and immediate-importance 
to the efficient functicning of a democratic Canada. 

Wartime controls restricting enterprise and competition must go. 
Wartime restriction on competitive practices have been necessary— 
and for some businesses very pleasant. Competitive enterprise is the 
mainspring of the democratic enterprise system, and what weakens 
competition weakens Canada. With peace we must get back to it. 

On foreign trade, with which Canadian postwar. prosperity is so 
closely related, we must expect eager government co-operation with 
other nations in re-establishing a world climate favorahle to the move- 
ment of goods and services. Canada must recognize that to sell abroad, 
we must also be prepared to buy abroad. We must recognize too. that 
successful selling depends on the individual business firm; that 
government cannot and should not do what the businessman should 
do for himself. 


well through the postwar period, 
there should be no fear of capital 
values getting so far out of line as 
‘to require a drastic operation such 
as the capital gains tax. 

One form of tax that has been of 
some interest here from time to time 
is the Australian “ceiling” on land 
transfers. It is thought that if any 
action is needed in the near, or fore- 
seeable future, it will be in this 
direction rather than in the direc- 
tion of a tax which would be aimed 
especially at stock market pres: 
making. 

So far as the capital gains tax ‘s 
concerned, other objections noted 
are: (1) administrative difficulties; 
(2) the questionable value of such 
a tax from a revenue-producing 
point of view. 

The mechanism of operating such 
a tax is thought here to be very 
complicated and difficult. As well, 
there are doubts as to how good the 
tax really is, when “offsets” against 
capital gains are taken into account. 

Much will depend, it is thought, 
on the extent to which political 
pressure is exerted to obtain lower 
taxation in the face of continued 
inflationary conditions. Were the 
Government forced prematurely to 
meet the demand for lower taxes, at 
a time when inflationary forces 
were still very strong, then a danger 
is seen of the stock market really 
beginning to “boil.” 

Provided (as is hoped) the reduc- 
tion in stiff wartime taxes occurs 
moderately, and in line with the 
decline in over-all activity,” then 
the basis of such fears as are now 

ing expressed in the United 
States, is not seen as likely to occur 
here. 

It is felt that the present situation 


Paint Makers 


Foreed To Cut 
"45 Production 


Raw Material Shortage 

Now Worst in Wartime 

— “Rationing” Output * 
By DWIGHT MOODY 


MONTREAL—A serious shortage 
of important raw materials is ad- 
versely affecting production of 
paints and varnishes in Canada, and 
leading manufacturers are being 
forced to operate on curtailed pro- 
duction schedules, 

At no time since ‘the start of the 
war has the shortage of raw ma- 
terials been so critical as it is now, 
leading manufacturers advise The 
Financial Post. Chief difficulty is 
found in getting adequate supplies 
of such important materials as lead 
and oils. 

The present serious supply problem 
is attributed to the recent revival 
in war material output, and result- 
ant drain on available supplies of 
raw materials, plus transport diffi- 
culties. The present situation has 
hampered activities of a number of 
other industries, as well as the 
paint makers, that do not enjoy 
highest priority ratings for avail- 
able materials. 

“Rationing” Production 

The material-supply situation is 
not quite so serious in Canada as 
in the United States, it is under- 
stood. In that country, production 
activities at some paint plants have 
had to be suspended or sharply re- 
duced, at least temporarily. 

Leading Canadian paint manu- 
facturers 
even plant activity, through con- 
centration each week on whatever 
type of product cafi be made from 
available material supplies. For in- 
stance, for two weeks products may 
be concentrated on outside house- 
paint, the next two weeks on cer- 
tain inside paints. 

Manufacturers are rationing their 
sales, so as to assure as fair a dis- 
tribution throughout the country as 
possible. Demand is considerably 
in excess of such production as is 
possible under existing conditions, 
and the manufacturers have found 
it necessary ‘to allot only small 
amounts for each customer. 

At the moment it appears un- 


One more job to prepare us for peace: We've got to get back in | likely that,the shortage situation 
our heads some realistic understanding of the value of a dollar. The | W!!! develop to a point where any 


emergency of war has made government the provider, and the payer | 
of bills for hundreds of thousands of our citizens. We’ve got to keep it 
clear that government has no money save that which taxpayers pro- 
vide; that we cannot in peacetime have a Santa Claus government and 
 exprevent the disasters we have successfully avoided with victory. 


‘ 


important plant will have to. sus- 


| pend production work, even tem- 
| porarily, but strictly limited pro- 


duction is to be expected until ‘the 
raw material supply situation eases, 


i fit is stated, 


are maintaining fairly |’ 


in the U. S. suggests the need of 
someone with sufficient courage to 
insist that taxation be continued to 
match war-swollen industrial activ- 
ity. Were this to happen, then much 
of the basis for a runaway specu- 
lative stock market “boom” would, 
it is thought, disappear. 


FinanceRetains 


By STAFF WRITER 

OTTAWA—When Hon. C. D. 
Howe recently announced the of- 
ficers of his new-fledged Depart- 
ment of Reconstruction, the list was 
notable for one very important 
omission—the name of Joseph M. 
Pigott, president of Wartime Hous- 
ing Ltd. and Pigott Construction 
Co. of Hamilton, 

As reported some time ago in 
The Financial Post; Mr. Pigott had 
been named by Mr. Howe Director- 
General of Housing in the new de- 
partment. For some time Mr. Pig- 
ott’s name has been on one of the 
offices in the ‘department, in No. 3 
Temporary Building, Ottawa. 

It noW appears there is not going 
to be any Director-General of Hous- 
ing in the Reconstruction Depart- 
ment. Housing responsibility, for 
the time being at least, is going to 
remain entirely with the Depart- 
ment of Finance. 

The plan originally worked out 
and which had been under active 
discussion here for: several months 
was to have the Department of Re- 
construction take responsibility at 
least for the -“prorhotional,” “re- 
search” and “development” side of 
housing and housing, materials. 
What was anticipated wads that 

(Continued on page 2, col. 6) 
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Expansion Plans 
Of Nat. Breweries 
Well Advanced 


National Breweries Ltd. plans 
for the acquisition, housing and 
installation of new and more 
modern machinery which will 
have the dual value of increasing 
capacity and lowering costs are 
well advanced, Norman J. Dawes, 
president and managing director, 
stated at the annual meeting. 
Capacities have been taxed to the 

-limit during the war period and 
the problems have been greatly 
_ aggravated by inability to extend 
plants or to secure equipment. 

“A comparison of beer con- 
sumption against the national in- 

®come for the past 25 years shows 
¢hat this consumption’ parallels 
the national income curve. If the 


national income remains at its. 


present*level for the current year, 
your company will benefit accord- 
ingly,” Mr. Dawes said. 

The company has supplied a 
large portion of the quantities of 
beer shipped from Canada to the 
armed forces, it is stated. 


Quemont Cuts 


Rich Values 


A really rich intersection carry- 
ing high copper and gold values has 
been secured by Quemont Mining 
Corp. in its No. 13 drill hole—the 
first on its west anomaly. The hole 
carries such good values that it is 
fair to say it is one of the richest 
ever pulled in the north country. 

Starting at footage 302 in No. 13 
hole, which had to be stopped at 780 
ft. due to ice conditions, a core 
length of 36.5 ft. averaged 0.84 oz. 
gold uncut, 3.70% copper, 1.97% sil- 
ver and 0.76% zinc, representing a 
true width of 21.0 ft. 

Taking gold at $38.50 an ounce, 
silver at 40c. an ounce and copper 
at 12c. a pound, this represents an 
average of $42.01 across a true width 
of 21 ft. 

At 404 ft., an‘\18-ft. section of core 
returned 0.08 oz. gold and it is 

(Continued on page 2, col. 3) 


Smaller Motor Makers 
Tell of Postwar Plans 


Are there going to besimportant, mam ‘who reorganized Chrysler’s 


new car manufacturers in the field 
after the war? | 


Fact and rumor have combined to 
make that the big question mark for 
car-men and public alike. 

In an attempt to get something 
more definite, The Financial Post 
put these questions direct to three 
of the chief engineers in tomorrow’s 
car merchandising picture. 


The Post asked: “Can we assume 
your plans include metrchandising in 
Canada? Do you intend to try any 
revolutionary method of merchan- 
dising? When can we expect an- 
nouncement of your manufacturing 
plans”? 

Joseph W. Frazer, veteran motor 
man, now head of Graham-Paige, 
came through with specific confirm- 
ation of his company’s postwar 
plans. He said: 


“You may assume Graham-Paige 
plans include een eae in Can- 
ada. Conditions at the time will de- 
termihe methods of distribution. 
Any further announcements of man- 
ufacturing plans depends wholly on 
the progress of the war.” 


Graham-Paige’s war contracts in- 
clude. material required in the 
Pacific, will probably not be cut 
back for some time. The car to come 
when war jobs end will, Frazer 
states, be lighter than similar- cars 
made before the war, will be pro- 
duced, in the first year, at a rate of 
350 to 400 a day, will probably re- 
flect some experience acquired in 
the aircraft program during the war. 
Distribution will be through an un- 
usual type of dealer-distributor set- 
up, to be organized within the next 
couple of months. (Frazér is the 


sales organization in 1924, says He is 
going to use many of the same 
methods he used then.) 


Graham-Paige stopped producing 
automobiles some years ago, is thus 
in no position to use 1941 designs to 
get into production early. By the 
same token, though, thé company 
is in a favored position to introduce 
revolutionary designs without in- 
curring special “obsolescence” costs. 


Separation of Fisher Brothers 
(“Body by Fisher”) from General 
Motors ¢reated a great spate of 
rumors as to their probable plans, 
despite their reported retention of 
a major stock interest in General 
Motors. 


To The Post query, the Fisher 
Bros. reply was silence—complete 
and absolute. 


Henry Kaiser, the ship-builder, 
and all-round giant scale enter- 
priser, is another who has intimated 
intentions to move into the car field. 
The Kalser outfit’s canny reply was: 
“Concentration on war effort activ- 
ities has not permitted us to formu- 
late our postwar. plans to the point 
where specific manufacturing or 
merchandising’ plans can be an- 
nounced.” 

These are the most commonly dis- 
cussed question marks in the car 
field. But considerable interest also 
attaches to Willys-Overland which 
now has Charles Sorensen, long- 
time engineer for Ford. With the 
military Jeep closely identified in 
the public mind with the Willys 
outfit plus the great Sorensen, it is 
not hard to get important money 
betting that Willys will be an inter- 
esting entry in the Dark Auto 


_ Stakes. 


Spend 
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$102 Millions 


To Prop Ceiling in 1944. 


Ilsley To Ask : 
$2:4 Billions 


(For 5. Months 


$2 Billions War, $425 
Millions Ordinary Covers 


Operations to Aug. 31 
By STAFF WRITER ‘ 


OTTAWA — The Government's 
fiscal program for -Payliament is 
now, clear. What is intended is that 
Mr. Ilsley will ask approval of “be- 
tween $2.4 and $2.5 billions—suffi- 
cient to carry the Government 
through five months of the coming 
fiscal year; that is, until the end of 
August. 

Mr. ~Ilsley will do fils in two 
ways. 

He will first seek approval by 
Parliament of $2 billions of war 
expenditure. This will be a lump 
sum appropriation. It will include 
moneys for the three war services 
and for mutual aid. But no break- 
down or detail will be given. 


It will be argued that the present 
war situation is too fluid to permit 
of any definite war expenditure 
commitments at this time. It will 
also be argued (on the basis of de- 
tailed expenditure figures for the 
year now closing, 1944-45, and which 
will be tabled), that $2 billions is a 
reasonable figure to cover expected 
war needs until the end of August 
—assuming (us must now be done) 
that expenditure may have to be 
continued at or about the present 
rate for some time in the future. 


Later in the present session, the 
“ordinary” estimates of Parliament 
will come before the House. These 
estimates have already been tabled 
and are in the usual detail with 
itemized breakdown for each de- 
partment of government. They 
cover only the so-called “nonwar” 
expenditures of these departments 
and total $1,023 millic:-s, 


When these ordinary estimates 
are before the House, Mr. Ilsley 
will then ask Parliament to pass 
roughly 5/12 of the amount or.ap- 
proximately $425 milliofis. This will 
be sufficient to carry the Govern- 
ment through until the end of Aug- 
ust. 


In one or two cases (family allow- 
ance administration, for example) 
where expenses in the earlier part 
of the fiscal year will be more than 
proportionately. heavy, a larger 
amount than the 5/12 ratio will be 
asked for. 


Turner Resigns 


As Cotton Chief 


“By STAFF WRITER 


OTTAWA — Resignation of 
J. H. F. Turner from the WPTB 
in order that he may return to 
private business has been an- 
snounced this week by Donald 
Gordon, Mr. Turner has been on 
loan to the Board from the Bank 
of Montreal. He has been Cotton 
Administrator since August, 1942. 


In announcing Mr. Turner's 
resignation, Mr. Gordon has de- 
nied that this is on account of 
ill-health. He says: “Mr. Turner 
has discharged the responsibilities 
of a responsible, senior position 
with the Board for the past two 
and a half years and thereby 
made an outstanding contribution 
in the national interest.” 


Mr. Turner is being replaced on 
th. Board by William H. B. Stew- 
art who has been deputy cotton 
administrator since May, 1943. 
Mr. Stewart is on loan from W. B. 
Stewart & Sons, Ltd. of Toronto. 


Research Council Moving to Establish 


“Little Business” Information Service 


By STAFF. WRITER 

OTTAWA—“Little business’’ 
throughout Canada stands to reap big 
dividends from the new postwar “in- 
formation service” now being set up 
both regionally and here at Ottawa 
by National Research Council. The 
new service will answer the myriad 
questions “little business’ is always 
asking about what is going on every- 
where in the field of industrial and 
scientific research. 


Headquarters staff at Ottawa will 
be under the direction of F. E, Lathe. 
In each province will be regional 
representatives and advisers work- 
ing with the Regional Councils of 
the Department of Reconstruction. 
As well, there will be a number of 
“flying wing” experts who will spe- 
cialize in particular subjects or the 
needs and knowledge of one particu- 
lar group or industry. 

To Fill Long-time Néed 

The new information service aims 
to fill a long-standing need in Can- 
ada—to make available to “the little 
fellow” not only the technical and 
scientific data available in publish- 


ed form throughout the world, but $1 million the year before. But these 


also to share with him the practical 
working knowledge now freely 
shared by the “big fellows.” The aim 


is to help Canadian business to be: 


not only more efficient but more 
proficient, 


Actually this service won't get 
properly organized until more dis- 
charged veterans of the present war 
are available to fill.out the present 
skeleton. organization. Even then, 
there won't be any stereotyped, pat- 
tern: of a centralized Ottawa “bur- 
eaucracy.” Méthods of operation will 
differ from ‘province to province 
and area to area. In some cases the 
information may be channelled 
largely if not entirely through pro- 
vincial agencies rather than through 
Ottawa. . s 

$5 Milliens a Year? 

The estimates of 1945-46 govern- 
ment expenditure tabled in Parlia- 
ment last week gave little inkling 
of NRC’s greatly expanded role in 
the postwar scheme. The “ordinary” 
expenditure of the Council is shown 
as $1.5 millions, as against just over 

* 


estimates cover only so-called peace- 
time functions. Actually, the Coun- 
cil’s total spending is running about 
$8 millions (apart from special war- 
time assignments from DMS and 
other war agencies, which add 
somewhere between $5 and $10 mil- 
lions). As these special war assign- 
ments disappear, the hope and ex- 
pectation is that NRC (now report- 
ing through Hon. C. D. Howe as 
Minister of Reconstruction) will be 
put permanently on a “basic” post- 
war budget of roughly $5 millions. 

Included in the 1945-46 estimates 
is an item of $320,000 for the new 


regional research laboratory being 


built at Saskatoon for study of farm 

cfop utilization. Although $325,000 
was voted fc. this purpose last year, | 

only $150,000 was spent so the new | 
budget includes a revote of $175,000 | 
unspent from last year. Aim of this | 
new laboratory is to develop new 

“chemurgic” or other uses for agri- 

cultural crops so as to improve and 

enlarge the income horizon of Can- 

adian farmers. 


Nearly Quarter of a Billion Spent in WPTB 
Subsidies Since 1941 According to Latest 


Report. — Milk, Oil and Cotton Are Largest 
‘By KENNETH R. WILSON 


OTTAWA.—It cost Canadian taxpayers $101.6 millions last year 
to live under the price ceiling. This is the figure tabled in the House 
this week by Hon. J. L. Ilsley as net payments by WPTB and its 
‘related corporations. Cumulative cost of WPTB subsidies since 
1941, and exclusive of administrative expenses, was $230.7 millions. 

(These figures are exclusive of amounts paid by Department of 
Agriculture, Department of Fisheries and the Department of Finance 
to bonus growers, fishermen and flour millers, etc. A few weeks 
ago Hon. J. G, Gardiner estimated bonus payments by his depart- 
ment for 1944 at $94 millions. Other payments last year probably 
totalled between $20 and $25 millions, bringing combined producer, 
consumer and industrial subsidy payments for 1944 to between $210 
and $215 millions.) 

during 1944: 


In side 
\ WPTB SUBSIDY, BONUS PAYMENTS 
% ‘ Cumulative 
Ne@WS [evcccen ee 
Import subsidies .. 


99,414,000 
eee, subsidies: 100,751,000 
0 ; 


> Here is the breakdown of WPTB 
payments since December, 1941, 
alongside actual amolints paid out . 


Wartime Food Corp. 4,124,000 
Can. Wool Board .. 612,000 
Wartime Salvage .. 435,000 
230,737,000 

2,231,000 
232,968,000 

*Not available separately for 1944. 

Of these totals, about one third 
went for two single items: milk and 
petroleum products. The consumer 
bonus on milk cost $194 millions 
last year alone; has cost $38.6 mil- 
lions since it was first introduced. 
Import subsidies to enable gasoline 
and other petroleum products to be 
sold: within the ceiling cost $123 
millions! last year and since 1941 
have totalled $37.7-millions. 

Half a dozen other leading items 
account for another 30%, of total 
subsidy, or bonus payments. The top 
items follow: 

CHIEF SUBSIDIES (WPTB) 


°,. 

Auto Production 
will begin anywhere from three 
weeks to nine months after vic- 
tory in Europe, it is now esti- 
mated, will concentrate on truck 
production as the first and most 
essential task and as the job 
to which the industry can most 
quickly turn. p. 11. 


Adminis. exps. .... 


Expropriation 
= Nova Scotia Power Co. is be- 
protested by business and 
r. Chief business protest: 
the bill allows the city to take 
over profitab?e branches of the 
utility, leaving the unprofitable 
lines for private management. 
Chief labor protest: public own- 
ership would probably mean 
poorer management. p. 3. 


Synthetic Rubber 
emerges from new appraisals 
minus the recent bogey of dis- 
ruptive competition with tropical 
rubber. The new findings: The 
two will enjoy roughly equal 
fields of special use. And costs 
of production are expected to be 
comparable. As for over-capa- 
city, optimists suggest increased 
consumption will take care of it 
in a few years. p. 14. 


5,643,000 
4,463,000 
5,377,008 
ranges as 
*Not aviilabie, 

tImport subsidy only. As well, $3,892,000 
was’ paid as trading loss by CPSC on 
cotton yarns and fabrics; $326,800 as import 
subsidy as cotton yarns. 

Heavy payments during 1944, for 
subsidizing importation of raw .cot- 
ton, reflect the fact that earlier in 
the operation of the price ceiling, 
heavy purchases were. made at 
prices ;which avoided any cost. to 
the treasury. Thus almost 90% of 
the cumulative cost of subsidizing 
raw cotton occurred during 1944. 

A new feature of the statement 
tabled this week by Hon. J. L. Isley 
is a detailed statement of commod- 
ity trading losses incurred by Com- 
modity Prices Stabilization Corpor- 
ation and its various subsidiaries, 
These follow: 

CHIEF TRADING LOSSES 
Cumulative Figures Dee, /41 te Dee. a 


Dried fruits . 
Oils & fata 
Cotton yarns & fabrics 


Car Dealers 
expect used car prices “to stay 
fairly high for two or three 
years, will distribute first new 
cars on basis of sales by prov- 
inces in 1941, serving éssential 
demands first. p. 12. 


Farm Mortgage 

debt on the Prairies was reduced 
more than 31% last year, accord- 
ing to experience of 30 life in- 
surance, trust and loan companies. 
Thousands of farmers paid off 
their mortgages €ntirely out of 
war-boosted income. Many now 
have farms completely free of 
debt while others have reduced 
obligations substantially. p. 9. 


Few Lawy 


favor cohen levelling of pro- 
‘vincial barriers to entry of their 
confreres. But most of the 18 in 
a Financial Post poll (p. 7) would 
‘ lower such barriers substantially. 


Managed Investment 
shows an increase in oer of | Woo 
% and an increase in yield to ao 
4.31% from 3.94% for the Comp- Binder twine + aan O SPE st 
ton account in the first three Citrus Juices S200 
months of operations. The port- | *®% 1'681,000' ‘paid’ earls 
folio is now invested 34.9% in talent pale oo. $ rer 


. r stock ° 

“12% in amen oe 7.6% “Most discussed of these has been 

in mining stock and .04% in cash.| the subsidy on orgnges (now dis- 

It held mainly common stocks/| continued). Cumulative figures of 

originally. p. 17. trading losses and previous import 
subsidies indicate a total payment 

on this item of close to $5 millions 

since 1941, 

Apart from the WPTB subsidy 
payments as tabled this week ip 
Parliament, the statement issued re 

(Continued on page 2, col. 2) 


Conundrum 
for Britsh politicos has been left 
by Churchill’s promise to con- 
tinue all-party government if he 
heads Britain's postwar regime, 
says Adelphi, p. 10. Chief ques- 
tions: did Churchill mean formal 
coalition or simply to adopt a 
few leaders from other ranks? 

Jobs for Magnesium Pace of Business 

may be hard to find since U. S. 

output is now six times as great 

as apparent indicated U. S. post- 

war consumption. But steady 

drop in price to present 20.5 cents 

a pound from a 1915 peak of $5 

may create new markets for the 

metal. p. 3. 


Fire Losses 
in Canada were higher in 1944 
($29.6 millions) than in any year 
since 1932 ($30.4 millions). The 
1944 tally shows a 29% jump over 
1943, and boosted the “loss ratio” 
of fire underwriters to over | 
50%, which is the point at which 


underwriters begin to think * 


(D.8.S. index of Restaurant Seles) 
Base 1935-39 100 


‘ Chart ty Phe Pingncted Pus 
rate iricreases. p. 8. 


‘Shot in Arm 

y for U. S. war effort is seen in 
recent ‘all-out’ announcement of 
Navy plans for war against Jap- | 
an, which will also complicate | 
task of bringing home four mil- | 
lion U. S. troops from Europe | 
Last war’s two million took 18) 
months to get home with no! 
Phase II war to delay them. p. 3. 


Freight Rates 

in the west are again under fire, | 
this time from B. C. division of 
Canadian Manufacturers’ Asso- | 
ciation. Freight charges, admit- 

tedly only one factor in wast were probably: reduced. shifting 
coast manufacturing costs, were; of war workers; lifting of meat, 
reduced slightly some 20 years| tea and coffee rationing; and in- 
ago in a battle which cost the| ability of restaurants to expand 
province $100,000. p.3. | service any further, ; 


4 t 


One of the. most violent war- 
time sales of the retail group 
in Canada been experienced 
by restaurants. The rise started 
immediately after the war began: 
the index jumped from %42 in 
August, 1939, to 102.7 in October. 
But. it was not until 1941 that the 
rise became spectacular. The in- 
dex rose 17% in 1941, 20% in 1942, 
another 20% in 1943. But by 1944, 
the movement began to taper off. 
The 1944 rise was only 7%. Partly 
responsible for the ing 
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TWEED... 
CORDUROY 


Clever Addition to the 


Colourful Comfort Trend! 
d 


Two tone leisure jacket of corduroy and 
tweed mixture followed through with plain 
cordurey slacks of a fine wale ... all pepped 
up with colour. It's smart and attractive... 
you'll probably take to its comfortable, core- 


free cir, on sight. 


Eaton's has championed this outfit and 
by present indications, backed another win- 
‘ner. See the versatile array offered for your 


cpproval when next you visit an Eaton men's 


shop. 


Wood Products Export 
canaoa’s | 10 U. S. Up 33% in War 


FIN ES T From Our Own Correspondent 
MONTREAL—Referring to a re- 
cent statement by Representative 
Case of South Dakota, that “Canada 
has not had any too co-operative 
an attitude in connection with the 
meerenen current shortage of all kinds of 
hes | paper and paper products,” Charles 
Vining, president of the Newsprint 
Association of Canada, has pointed 
out, in a letter to the American 
Newspaper Publishers Association: 
“Throughout the last five years 
of the war, 1940-44, Canada has not 
only maintained the pre-war normal 
flow of pulp and paper supply for 
the United States, but has provided 
United States consumers with sub- 
stantial increases of pulpwood, pulp 
and newsprint. Compared with the 
five pre-war years of 1935-39, the 
average annual increases of wartime 
supply from Canada have been: 
pulpwood, increased by 25%; pulp, 
increased by .88%:; newsprint, in- 
creased by 14%, Measured in cords 
of wood, the above increases repre- 
ae combined total increase of 
106 


ENVELOPE 


COLLEGE 





school for boys Ceiling In 1944 
© Modern buildings—chapel--219 | Cost $102 Millions 
— — ee -pool — (Continued from page 1) 
tics — music — cadet COrps. | cently by Hon, James Gardiner-and 
ee —— waar oud covering producer pavidents’ ter 





over. Carefully su- 1943 and 1944, follows: 
pervised athletics and PRODUCER PAYMENTS AND BONUSES, 
recreation. For pros- DEPT OF AGRICULTURE 
7 1944 1043 
pectus and book of eid ial : as » 
views, please write to a Re 1,500,000 4,968,477 
i Butter-fat .........45 20,000,000 15,724,915 
the headmaster: J.C. | Concentrated milk |.: 1,800,000 (955 
Garrett, M.A. Milk-cheddar cheese . 4,000,000 ¥ 
Cheese, quality ...... 1,600,000 1 J 
Cheese, factory ...... 50,000 73,142 
Pertilizer .. ..ceseees 400,000 742 
Lime subsidy ....... 219,000 “715 
Feed freight aid ..... 14,500,000 15,040,883 
| Alfalfa meal ......... 000 37,750 
| Feed wheat drawb’k.. 8,200,000 2,233,4 
MANUFACTURING BUSINESS | Feed storage plan .... 863,500 1,217,453 
Sato . pa ee -s+ 8,200,000 sayy 
test : | Prairie farm income... — ...... ; 
fenancial, position, "A callin. delins | Prairie farm asst'ce. ;. 7,400,000 906,474 
turnever. Fer complete nformation, | Canning CTOPS ....4.+- 400,000 956,677 
phone for appointment giving name § | y%” es for jam’ ..,... ot} ee 
— references to arent | Hog premiums ..:.... 13,400,000 ' ...... 





s 
the formation of the Dominion Foils (Can- 
ada) Limited which bas taken over the pres- 
ent business of Laminated Papers Limited 
and Dominion Foils Limited, rollers and 
laminators of tin, lead and composition foil 
in Canada, and decorative and protective 
packaging materials, 


Officers of the new company include 
]. Edouard Simard as president, and Gene H. 
Kruger as vice-president, Capt. B. ]. Kruger, 
now on active service overseas, will be man- 


aging director on bis retirement from the 
Army. 


With the addition of Andre Piche as 


treasurer, the personnel will remain the same 
as heretofore, 


DOMINION FOILS ¢canaoay LTD. 


LAMINATING PLANT 
945 Inspector Street, 
Montreal. 
ROLLING MILLS 


466 Victoria Avenue, 
Lachine. 


Executive Offices 


941 Inspector Street 
MONTREAL 
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Quemont C 
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WAL, . 


uts 
Rich Values ° 


) 


thought the copper values of this 
section may be low. 
Consecutive core sections starting 


at 302 ran: 

Width Gold Silver Copper 
tt. OZ. oz. % 
2.0 18 38 94 
40 06 .50 3.38 
4.0 04 .26 1.16 
3.0 86 44 50 
5.0 1.54 4.24 446 - 
5.0 1.10 1.76 5.18 
5.0 64 2.42 5.54 - 
5.0 200. 4.66 6.46 
> > | 54 ‘1.52 


When the hole was stopped at 780 
ft. it was not- nearly through the 
favorable west anomaly area,-The 
Financial Post is informed and it is 
quite possible another high grade 
section may be found beyond. 

Work From Shore Now 

A hole has now been started 
from the shore to further test this 
anomaly and a permit has been 
secured from the Metals Controller 
to proceed with work. from the old 
Quemont shaft. Fortunately the 
west anomaly is only about 1,100 
ft. from the Quemont workings. ° 

It is thoughg that a drive to get 
out to the ‘important area of sul- 
phides located can be completed in 


oss ‘short order. An underground head- 
948 | ing can be advanced at least 10 ft.; 


possibly as much as 20 ft. a day of 
advance may be achieved. The Que- 
mont 905 level will be extended to 


68 | the new area. 


Drive In Potential Ground 

In view of the further -string of 
anomalies as yet untested to the 
‘west and the results already secured 
over a wide area, it is expected that 
the* Quemont heading will be in 
highly potential ground. It will be a 
simple matter to put out drill sta- 
tions along the drive for exploration 
as the heading proceeds. 

At mid-week, No. 15 hole was 
still drilling 100 ft. east of No. 11 
hole on the original anomaly but 
it -was expected drilling would have 
to be suspended before the favor- 
able zone was intersected. A second 
hole is being drilled from the shore 
to test an anomaly to the east of 
the anomaly tested by holes Nos. 
10, 11 and 15. Drilling from the ice 
is being abandoned. 

Drill hole No: 11—100 ft. west of 
No. 10 reported previously— show- 
ed the same mineralization but 
copper and gold values were lower 
than: in No. 10. However, 13 ft, of 
core were lost next to the best sec- 
tion in this hole so that exact re- 
sults were not ascertainable. One 
section—a true width of 31.5 ft. 
gave about $5.50 in gold, copper 
and silver. 


Share Sale Takes Place 


Subject to securing shareholders’ 
approval, April 3, for supplementary 
letters patent permitting the com- 
pany to sell shares over $1 a share, 
the company has agreed to sell 75,- 
000 shares to Douglas Orchieson at 
$5.50 per share and 3,200 shares to 
Mining Corp. of Canada at $7.13 a 
share, it is stated, Upon completion 
of this financing, Quemont will net 


$412,000 on the former’ and $22,816 


on the latter sale. 

Authorized capital of the com- 
pany is two million shares with 
1,673,607 shares outstanding before 
giving effect to above financing. 


DBS Busy Streamlining 
_|Statistics of the Future 


Estimates Total $238,000 for “Field Sampling,” 
Vital Statistics Index, Closer Study of National 
Income, Central Planning Staff 


By STAFF WRITER 


OTTAWA — Postwar streamlining 


At work already on the new 


of the Dominion Bureau of Statistics, | ‘central planning and development 


as already under way or projected 
for coming years is underwritten in 
part by new and increased estimates 
placed before Parliament last week. 


The Bureau is asking for $160,000 
to establish its new “field sampling 
organization,” $55,000 for creation of 
a new National Vital Statistics In- 
dex; $13,000 for central planning and 
development staff; $10,000 for na- 
tional income statistics. 


To take charge of its new sampling 
organization, the Bureau has added 
to its staff Warren James, 30-year- 
old graduate of University of Tor- 
onto whe has recently been with 
WPTB in Ottawa and Washington. 
Mr. James specialized in economics, 
statistics and mathematics; has taken 
postgraduate work at Chicago and 
Columbia. 


Labor Survey Due Soon 


staff” of the Bureau is Dr. Claude 
M. Isbister, graduate of University 
of Montreal who received his doc- 
tor’s degree at Harvard. In addition 
to specializing in economics he is an 
Associate of the Actuarial Society 
of America, was for a time with Sun 
Life of Canada and more recently 
has been an instructor at, Harvard. 
Aim of this new central staff will 
be to improve, co-ordinate and 
where necessary revise present work 
being done by the Bureau and to 
select and study retention of statis- 
tical work now being done by purely 
wartime departments. An attempt 
will be made to study consumer 
needs more closely and particularly 
to expand study of the national in- 
come. These organizations will"*work 
directly through Herbert Marshall, 
assistant Dominion Statistician. 
Assisting expansion and revision 


The first experimental survey is | of national income statistics is Simon 


expected to be undertaken by this 
new organization in a Canadian city 


“| within a short time. It will apply 


modern “sampling” methods to the 
collection of over-all statistics on a 
continuous basis, thus providing 
regular information not previously 
gathered except at annual or decen- 
nial periods. First use of the sampl- 
ing technique will be in collection 
of information. on Canada’s labor 
force. As a field organization 
throughout Canada for collecting 
this information is built up, the 
sampling will be extended to mer- 
chandising, agricultural statistics, 
housing, national income, prices, liv- 
ing costs, etc. Eventually, this sampl- 
ing technique may be made avail- 
able on a commercial basis to firms 
wishing accurate statistical informa- 
tion which can be gathered in this 
way. 





VICE-PRESIDENT 


John Y. Matheson, vice-presi- 

dent of. O’Keefe's Brewing Co., 

which absorbs Cosgrave White 
Label Brewing Co. 





Foreign Power’s Overseas Plant 


Reported to be in Good Shape 


From Our Own Correspondent 


MONTREAL—Operating subsidi- 
aries, in France, of Foreign Power 
Securities Corp., have come through 
the war in relatively good shape, 
The Financial Post is advised. 

Although there has been property 
damage and loss in several centres, 
bulk of the production and trans- 
mission facilities of the Foreign 
Power group is still intact after 
nearly six years of war in western 
Europe. Under German administra- 
tion the power plants’were kept ap- 
erating’ and facilities were main- 
tained in fairly good condition, ex- 
cept in -the few sections where 
bombing and other military activi- 
ties caused damage. 


Most of Foreign Power Securities 
assets were located in France when 
the war started. The Paris agents 
ef the Montreal Trust Co. had on 
deposit securities of various hydro- 
electric, power companies operating 
throughout France and in which 
Foteign Power had controlling or 
substantial interests. These securi- 
ties have now been recovered. 


Since June 1, 1940, no interest 
payments have been made on the 
Foreign Power Securities bonds, 
and until arrangements are settled 
for transfer of money out of 
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Goldberg, a McGill graduate, re- 
leased from the RCAF to do so. It is 
hoped that national income figures | 
for 1944 on a considerably improved | 
basis will be available by midsum- | 


mer. Subsequently, additional study | 


in conjunction with British and U.S. | community planning especially, 


experts is expected to bring further 
gradual improvement. 

The National Vital Statistics Index 
is in charge of Jack Marshall of the 
Bureau and is the organization now 
building up a national file of infor- 
mation on birth certificates to be 
used immediately in the verification 
of Family Allowance claims. With 
the single exception of Quebec, work 
is now under way to complete a 
microfilm record of births from all 
provincial governments. Once this 
master index is complete, agree- 
ments will be made to have each 
province keep the record up-to-date 
at a cost to Ottawa of 10 cents a 
name. ‘This index will provide 
Ottawa (and in turn each of the 
provinces) with a master index of 
vital statistics, considered one of the 
most important forward steps in 
Canadian statistical history. 








| Sask. Will Study 


Compulsory Plan 
Of Car Insurance 


From Our Own Correspondent 


REGINA—Holding that the prin- 
ciple of compulsory public liability 
insurance on private vehicles is 
sound, the CCF Government is 
planning to intzoduce it in Sas- 
katchewan in the next traffic year, 
beginning April 1, 1946, 

Paving the way, the legislature 
has amended the vehicles act giving 
the Highway Traffic Board power 
to make regulations on the amount 
of deposit insurance policy or bond 
to be required from a car owner. 

Plans call for study of the scheme 
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What About Financing 
In Your Post-War Plans? 




























As you plan ahead to able requirements in the 
meet the new needs and years immediately 
changing conditions of ahead. 

the post-war period, you If you feel we can assist 
may _ be faced with problems you, we shall be glad of the 
of financing in which we opportunity of discussing 
could help you. your plans and problems 
We are giving thought to. with you inconfidence. You 
many such problems and are _—will appreciate the interes 
making preliminary esti- ted approach and helpful 


counsel of our officers. 





mates of our customers’ prob- 


BANK OF MONTREAL 


FOUNDED IN 1817 


PRESIDENT 





James F. Cosgrave is president 

of .O’Keefe’s Brewing Co., 

which expands with absorption 

of Cosgrave White Label Brew- 
ing Co. 





FinanceRetains 


NHA Control 


(Continued from ‘page 1) 
there would be transferred from the 
present NHA authority, responsi- 
bility for Part V of the Act, which 
has to do with housing research and 


It now appears that the argument 
between Mr. Howe and Mr, Ilsley 
as to the line of demarcation be- 
tween the two’ departments has 
ended in a stalemate. That is, there 
will be no transfer of ahy housing 
authority to the Department of Re- 
construction, chiefly because of 
failure of the various officials con- 
| cerned to agree on a new distribu- 
| tion of responsibility. 


——$—$_———— 
re 


Howe Had Big Plans 


Root of the trouble seems to be 
that Reconstruction officials felt it | 
wasn’t enough to merely take over 
the research and promotional re- 
sponsibility for housing. They 
wanted as well some say-so in re- 
spect of community and low-cost 
housing—the field where it is felt a 
major reconstruction program is 
needed if the ideal of high or maxi- 
mum employment is to be attained. 
Since Finance was unwilling , to 
yield authority in this field, Recon- 
struction is said to have declined 
to take any responsibility for any 
aspect of postwar housing. 


The present attitude of the Re- 
construction Department seems 
therefore to be one of letting the 
Department of Finance stew in its 
owr_housing juice. Down at Num- 
ber™s Temporary Building there is 
no enthusiasm that the present 
NHA setup is going to provide the 
necessary “lift” and “oomph” that 
is thought essential to fill in the 
postwar employment picture. But 
unless some real authority over cer- 
tain types of postwar housing de- 
velopment can be obtained from 
Finance, nothing, apparently, is go- 
ing to be done. 















































John Ruskin Said It 


“There is hardly anything in the world that 
some man cannot make a litile worse and sell 
a little cheaper, and people who think of 
price alone are this man’s lawful prey.” 



























































Every topcoat in the Store for Men offers you a full 
measure ‘of smart style, a full measure of warmth against 





























by the board this coming year and 
its inauguration next year. 








Spring's chilly days and a full measure of wear for the 
money. Styles and sizes for all requirements in a good 
selection of fine imported and domestic fabrics. Topcoats 
from $25. 





DIVIDEND NOTICES 











The Shawinigan Water and 
Power Company 


NOTICE is hereby given that 
a dividend of twenty-two (22c) 
cents per share has been declared 
on the no par value common 
shares of the Company for the 
quarter ending March 31, payable 
May 25 to shareholders of record 
April 19, 1945. 

By order of the board, 

H. G. BUDDEN, 
Secretary. 
Montreal, March 26, 1945. 





France the parent company can re- 
ceive no revenue from France. For 
some time yet the exact status of 
Foreign Power’s equity position 
may be uncertain, as much is still 
to be done before all fiscal” and 
other affairs are straightened out. 

Officials of Foreign Power Securi- 
ties Corp. are still awaiting an offi- 
cial report on exact condition of 
properties and status of investments 
in France, and wish fuller informa- 
tion before making a report to 
stockholders. zi 

















The Store for Men— 
Second Floor. 



































Joins Investment Firm 














- Mylamaque Mines is planning to 
carry out a magnetometer survey 
on its property adjoining the 
Lamaque ‘property. The company 
controls approximately 800 acres 
which underwent considerable 
diamond drilling last year.’ Myla- 
maque also owns a 450,000-share 
vendor interest in Jacknife Mines, 
as well as properties in the Kirk- 
land Lake area, Midlothian twp. 
Figuery twp., Missanabi and Ken- 
ora districts. 


Le Te ee 


How to Start 
coieimenxonce = | Your Own Business 


dend of Fifteen cents (15c) per share ¢ 
on the outstanding Common Shares 
of the Company will be payable on 
14th April, 1945, to shareholders of 
record on the 3rd day of April, 1945, 
at 3 p.m. 
By Order of the Board. 
WM. F. FRANKE, 

Secretary-Treasurer. 
Guelph, Ontario, 
March 26th, 1945. 











MONTREAL — Savard, Hodgson 
& Co., Inc., investment dealers, an- 
nounce that Major J. P. Kempf has 
become associated with their firm, 
following his release from military 
service. For 20 years prior to the 
war, Major Kempf was president 
of Credit Anglo-Francais, Ltd., sell- 
ling his interests in that company 
in 1939 and joining the British 
Army. He saw service in France in 
1940, later transferred to the Cana- 
dian Army where he held -several 
important military appointments. 









BATHURST POWER AND 
PAPER CO, LTD. 


Notice of Dividend on 
Class “A” Shares 


The Board of Directors has to-day 
declared a quarterly dividend of 
Twenty-five cents (25c) per share on 
the outstanding Class “A” shares of 
this Company, payable on the Ist 
day of June, 1945, to shareholders of 
record at the close of business on the 
30th day of April, 1945. 


H. J. WEBB, 
Vice-President & Treasurer. 


March 26th, 1045. 



































DIVIDEND NOTICES 


PROVINCIAL PAPER | 
LIMITED i 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 134% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMITED, 

arpae April 2nd, 1945, to share- 

olders of record at close of business 
March 15th, 1945. 


s W. S. BARBER, 
Secretary-Treasurer. 

Toronte, Ontario. 

Te 


_PENMANS LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 30th 
day of April, 1945. 

On the Preferred Stock, one and 
one-half per cent (142%), payable 
on the Ist day of May to Sharehold- 
=o record of the 2nd day of April, 




























































































Biltmore Hats Limited 




















These 20 chapters are full of profit-making ideas Ahat 
you can use in operating a retail or service organization of 
your own, . A lifetime of business experience is compressed 
into these 96 pages to help start you off and keep you going 
on a money making basis. 


Every serviceman who contempjates a business of his own 
should get a copy. Thousands of copies have been spoken 
for already. 


ALMOST READY. ORDER TODAY. 
The Financial Post, 481 University Ave., Toronto 2 





$1 a copy. 





ZELLER’S LIMITED 
DIVIDEND NOTICE 


On the Common Stock, seventy- 
five cents (75c) per share, payable 
on the 15th day of May to Sharehold- 
ers of record of the 16th day of April, 





regular one and one-half (11%) per.| that can use as soon as ready at $1 a copy. 
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THE WASHINGTON LETTER 


_ Navy’s Promise of All-out Phase II 
Seen Shot in Arm For War Effort 


. 


. 
+ 
. 


The author of this new series of 
U. S. newsletters to The Financial 
Post is a prominent Canadian 
journalist residing in Washington. 


Special Correspondence 
WASHINGTON.—Fieet Admiral 
Ernest J. King’s announcement that 
the U. S. Navy will not demobilize 


any of its forces when Germany | "°t 


will have to be re-equipped, many 
retrained. A proportion of U. S. 
troops will proceed directly from 
Europe to the Pacific, using British 
supply lines to India. Their equip- 
ment is fully usable for the war 
against Japan. 

4. War production at home will 
immediately be slackened in 


falls, cleared the air on the crucial |@"Y important degree. 


question of “how much effort” will 
be required to maintain the war 
egainst Japan. Behind his an- 
mouncement was growing fear in 
Washington that victory over Ger- 
many, now regarded as definitely in 
sight, would bring a letdown on the 
civilian front reflected in half- 
hearted efforts to continue the war 
in the Pacific. “Any half-hearted 
measures,” said Admiral King, “will 
result in prolonging the war and in- 
creasing the cost in American lives.” 
As American planning of Phase II 
against Japan began to occupy 
Washington attention, the U. S. 
army’s plans for transfers from 
Europe to the Pacific had not been 
announced. Redeployment of U. S. 
forces will 
service and supply troops used in 
Europe; virtually all air force. Only 
in combat units will troops experi- 
ence some demobilization. 
SO er mma 


Redeployment Program 
Will Call for Huge Fleets 

The job involves these factors: 

1. Vast shipping requirements will 
have to be met, leaving little for 
bringing troops from Europe. Those 
which come home will have fur- 
loughs before going to the Pacific; 
those left in Europe, except for oc- 
cupation forces, will be demobilized 
slowly. 

2. Without the Pacific phase to 
consider, United States took 18 
months to bring back 2 million 
troops after the last war. This time 
there are 4 million U. S. soldiers in 
Europe. 

3. Many troops sent to the Pacific 


Free Funerals 
For Pensioners? 


From Our Own Correspondent 

EDMONTON—The Alberta ‘So- 
cial Credit Government will con- 
sider the payment of all medical, 
dental, optical, hospital and 
funeral expenses of old-age pen- 
sioners and recipients of mothers’ 
allowances. 

Resolution asking for the Gov- 
ernment’s consideration was pass- 
ed unanimously by the Legisla- 
ture. The resolution was intro- 
duced by Fit./Lt. A. J. E. Liese- 
mer, CCF, and seconded by W. J. 
Williams, Veterans’ member. 

In urging government members 
to support the resolution, Premier 
Ernest C. Manning said it would 
be asking the Government “to do 
something it has done, is doing 


. and will continue to do.” 


Present grants to old-age pen- 
sioners were not enough to care 
for day-to-day costs and not 
enough to cover emergencies such 
2s illness or death, the CCF mem- 
ber said. 


| by Chester Bowles, 


include virtually all) 


The proposal to impose a capital 
gains tax was mentioned last week 
director of 
Office of Price Administration, 
when testifying before the Sen- 
ate hearing on _ renewal of 
OPA power. Chief gaps in the 
U. S. anti-inflation structure, said 
Bowles, could be plugged by a tax 
on speculative gains in real estate 
and speculation in stocks. Touching 
on this propasal, which it is under- 
stood the administration would like 
to introduce, Bowles gave no hint 
how it would work. 

a * & 


Magnesium’s War Plants 
Must Look for New Jobs 

The first official estimate of post- 
war prospects of one of Agerica’s 
new war industries came from the 
U.S. tariff commission, in its report 
on the magnesium industry. In 1938, 
the entire world production of mag- 
nesium was 52.6 million pounds, of 
which 64 milion were produced in 
United States, none in Canada. In 
1943, world production was 593.2 
million pounds, of which 367.2 mil- 
lion came from the United States. 
Last year, U.S. production went 
over 400 million’ pounds. The 1943 
figures were 7.2 million in Canada, 
37.5 million in United Kingdom, 
and 11 million in Russia. Australia 
had production of 18 million pounds 
in 1943. 

The U.S. tariff board estimated 
American postwar consumption will 
be 64.5 million pounds, more than 
world consumption before the war, 
about one sixth of current U.S. out- 
put. “Wartime uses of the metal,” 
it said, “are overwhelmingly in ap- 
plications for which there will be 
little or no use after the war.” 
Moreover, large stocks of magnes- 
ium will be available for remelting. 
The board estimated the automobile 
industry will use five pounds of 
magnesium in each unit; the aircraft 
industry 500 pounds per unit; that 
railway equipment will use 5 mil- 
lion pounds, aluminum alloys will 
take 10 million, and about the same 
amount will be used in making tools 
and office equipment. The present 
U.S. ceiling price of magnesium is 
205 cents a pound, and the price 
has dropped steadily from a quota- 
tion of $5. a pound in 1915, when the 
allies were cut off from German 
sources. Before the last war the 


price was $1.65. ' 
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More Small Enterprisers 
Seen High Employment Need 
What will replace $90 billions a 
year of war spending as the main- 
spring of a high employment and 
living standard in United States? 
The Senate small business ‘com- 
mittee, which has been conducting 
hearings for several weeks in Wash- 
ington, believes it can furnish part 
of the answer: restore the role of 
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small businesses in the U.S. econ- 
omy. 

The small business committee’s 
subcommittee on foreign trade has 
issued a first report, repeating esti- 
mates that an annual export trade 
of up to $15 billions would mean 5 
million new jobs in the United 
States. It added: “Exports are made 
not by legislators, administrators 
and economists who decide they are 
important, but by businessmen who 
have to appraise the risks involved 
and see that their costs are covereed 
with a reasonable chance of profft 
before they launch out.” 


The program set by the subcom- 
mittee involves selling the Ameri- 
can small businessman on the ad- 
vantages of world markets, that 
these markets offer the main chance 
of continuing to operate full war- 
expanded capacity, and the pro- 
vision of government help in ex- 
panding import-export trade. 

Trade opportunities cited in the 
report include: market for 100,000 
tractors in Brazil, for 5,000 motor 
vessels for inland channels in 
Peru, refrigerators in’ Chile, and 
sale of pumps, power plant equip- 
ment, pipelines, etc., to the Nether- 
lands for reconstruction of flooded 
areas. 

a & * 
Study Guaranteed Wages 
FDR Recontersion Order 

What may become the chief U.S. 

attack on the problem of social 


security is seen in President Roose- 
velt’s direction to the office of war 
mobilization and  reconversion, 
headed by James F. Byrnes, to un- 
dertake a national study of guar- 
anteed wages. : 


There are 50 or 60 guaranteed 
wage plans already in effect in 
United States, almost all originated 
by employers. Some industries have 
tried and abandoned it. Those 
which have continued it are largely 
in consumer -°%ds industries and 
retail trades, where demand is 
relatively constant. The scheme 
has not been tried in durable goods 
industries, like steel and automo- 
biles, where demand fluctuates. 


That organized labor is now 
strongly for guaranteed wages was 
shown by Elmo Roper in an article 
in the American Mercury, Feb., 
1944, in which he said: “Three times 
as many workmen believe that 
guaranteed annual wages are im- 
portant as those who believe that 
a voice for labor in management is 
important. Steady employment is a 
paramount consideration to 10 times 
as many workers as is high pay, 
and to 25 times as many as is short 
hours.” 


Advocates of “regular employ- 
ment” find schemes tried out by 
Procter & Gamble, General Elec- 
tric’s incandescent lamp depart- 
ment, Dennison Manufacturing Co., 
Crocker-McElwain Co. Geo. A. 
Harmel & Co., Nunn-Bush Shoes 
Co., McCormick & Co. and the 
Namm department store. For 21 
years, Procter & Gamble has been 
guaranteeing employment to most 
of its workers, on the basis of 48 
weeks each year for permanent fac- 
tory employees. The plan is follow- 
ed in the Canadian plants of the 
company. 


Halifax Opinion Divided 
On Utility Expropriation 


From Our Own Correspondent 


HALIFAX—Civic controversy 
flared again last week when the 
bill to expropriate the Nova Scotia 
Light & Power Co.’s $7 millions in- 
vestment in public utilities in Hal- 
ifax and district met a barrage of 
local opposition in the hearings be- 
fore the Legislature's Private and 
Local Bills Committee. Presiding 
over the Committee was the Hon. 
L. D. Currie, Minister ‘of Mines, 
who declared it “the most important 
measure. to come before this com- 
mittee in 25 years.” 

Opposition to the bill, which 
would commit the city of Halifax 
to the operation of the gas, light 
and tramways holdings under the 
Public Service Commission, centred 
around the interpretation of the 
plebiscite clause, and the apparent 
flexibility of many clauses affect- 
ing the proposed expropriation pro- 
cedure. 


Sttong Opposition 

J. McG. Stewart, K.C., vice-pres- 
ident, N. S. Light & Power, led a 
delegation of Halifax businessmen 
which included C. H. Wright, Gen- 
eral Electric Co.; J. H. Winfield, 
chairman of the Maritime Tele- 
graph & Telephone Co.; F. H. M. 
Jones, general manager, Eastern 
Trust Co.; Donald McInnes, K.C., 
for the Board of Trade; Hugh Hen- 
derson, president, Association of 
Street Electric Railway Operators’ 
union, and others. Briefs and verbal 


protest dealt with their individual 
and corporate views on the proposal. 

The case for the city was present- 
ed by Mayor J. E. Lloyd, and City 
Solicitor C. P. Bethune who framed 
the much criticized bill. The neigh- 
boring community of Dartmouth, 
the County of Halifax, and other 
nearby towns were represented, and 
presented opinions urging a policy 
of protection in dealing with the 
overlapping of the utilities’ service. 

‘Expressing a willingness to sell, 
or be expropriated, if a plebiscite 
indicates a*sentiment favoring the 
action, J. McG. Stewart told the 
committee the power company 
wished to continue its ownership 
and operation of it utilities. He 
criticised the bill for its ambiguous 
text which would enable the city to 
take over only those -assets con- 
sidered profitable. “If they are to 
expropriate,” he asserted, “let them 
take all or nothing.” 


No Dismemberment 

Mayor Lloyd contended that the 
bill as constituted did not imply a 
policy of dismemberment. His pro- 
posals dealt with the advantages of 
public ownership, citing as examples 
savings in borrowing charges, elim- 
ination of dividends, and accrued 
excess profits. 

“The direct loss to the community, 
which the company’s (Nova Scotia 
Light & Power) electric utility 
serves, in federal taxes alone for 
the years 1938 to 1944 inclusive, is 
over $2 millions,” he revealed. 

Whether the bill will get a hoist 
in this session of the Nova Scotia 
legislature, or be passed in the pres- 
ent week, appears to depend on 
how clearly the bill’s clauses are 


‘|interpreted. Opinion in Halifax is 


divided on the wisdom of legislating 
Bill 50 at the present time, mainly 
due to the over-populated condi- 
tions which prevail. Thousands of 
temporary residents in Halifax have 
no\ interest in the outcome, and 
could not be counted ..pon to vote 
if a plebiscite were held. The ab- 
normal conditions in Halifax sug- 
gest a desire for postpohement. 


Union Opposed = * 

E. A. Saunders, secretary, Board 
of Trade, expressed the opinion 
that the bill was presented prema- 
turely. Other views indicate the 
bill needs revision before it will be 
wholly acceptable as a plan for ex- 
propriation: Hugh Henderson, rep- 
resenting the union employees of 
the company, told The Financial 
Post: “Union employees generally 
oppose the bill because labor rela- 
tions over the past 25 years have 
been splendid.” Confidence in the 
present management, he stated, was 
strongly evidenced by the doubt 
which existed among many em- 
ployees over the ability of the city 
under public ownership to provide 
a similar management. 

If the expropriation proposals are 
passed Halifax’s five-man Public 
Service Commission would manage 
the affairs of the utilities. This com- 
mission is composed of the mayor, 
one alderman, and three city res- 
idents appointed by the city coun- 
cil. The constitution of this group 
is at present under revision to pro- 
vide that no one who is appointed 
to this commission, excepting the 
two civic representatives, can hold 
office on the council, This modifi- 
cation to allow for independent rep- 
resentation, according to City Soli- 
citor C. P. Bethune, removes one 
of the chief objections to commis- 
sion-operated utilities in Halifax. 


Toronto Stock Exchange call loans 
of member firms as of Feb. 28, total- 
led $22,928,403, a new high since 
Dec. 31, 1938, and compared with 
$22,460.728 a month ago and $14,154,- 
201 as of Feb. 28, 1944. Ratio of call 
loans to quoted market value of all 
stocks listed on the exchange at the 
end of February was .39 of 1%, com- 
pared with 40 of 1% a month ago, 
31 of 1% a year ago and..46 of 1% 


on Dec. 31, 1938. 


CMA’s West Coast Group||« 


J oins Freight Rate Fight 
B. C. Business Sees Disadvantage With East 


in “Discriminatory” Rail Tariffs, High Wage 
Levels, Heavy Social Legislation Charges 


From Our Own Correspondent 


VANCOUVER—The freight rates 
issue, which used to be the battle 
of the colorful Premier “Honest 
ohn” Oliver and his eloquent 
satellite, Gerry McGeer—is being 
revived by some of the west coast’s 
most powerful business groups. 

Alleged discrimination in freight 
rates is an argument that never 
rests west of the Rockies, but if it 
had been dozing it was stirred vig- 
ovously into life a few weeks ago 
when H. R. MacMillan, one of Van- 
couver’s top-flight industrialists, ad- 
dressed the Vancouver Board of 
Trade and quoted several instances 
where the rail rates worked against 
west coast manufacture in seeking 
an outlet in prairie markets. 

Now, the B. C. division of the 
Canadian Manufacturers’ Associa- 
tion is going into action. it has ask- 
ed Premier Hart to seek removal 
of the “mountain scale” differen- 
tial and wipe out the allegedly un- 
fair rates which give eastern in- 
dustry an advantage over the West. 
The manufacturers are hoping to 
rally the support of other repre- 
sentatative bodies so that when and 
if Premier Hart does move he will 
know that he has the united sup- 
port of B. C. manufacturing and 
commercial interests. 


Labor Favors Cut 


Several branches of organized 
labor have already gone on record 
in favor of rate reduction. 

Premier Oliver raised the freight 
rate issue more than 20 years ago 
when he went direct to the Board 
of Railway Commissioners. The 
prolonged fight cost the province 
more than $100,000, but it won a 
reduction in the mountain scale 
fatio, from 1% to 1 to its present 
ratio, said to be about 1% to 1. 

But freight rates are recognized 
to be only one of the factors con- 
tributing to higher costs of opera- 
tion in British Columbia. Some 
wage scales are admittedly higher, 
even though in many instances the 
west coast gets better value for what 
it spends in that connection. 

For instance, in Quebec the wages 
for woods labor are substantially 
less than those paid in British Co- 
lumbia, but in Quebec the average 
woodsman: is a part-time worker 
who spends the balance of his time 
on his marginal farm. On the west 
coast the logger is a full-time pro- 
fessional artisan, often highly skill- 
ed in the handling of powerful and 
complicated machinery. 

But in the canning trades, it is 
claimed, wages are still much 


higher in British Columbia than in 
the east for work that is substan- 
tially the same. 


Then there is the over-all tost of 
advanced social legislation in Brit- 
ish Columbia—an old story with 
industrialists on the west coast. 


All these problems have a direct 
bearing on finding employment for 
the men and women who will in- 
evitably be laid off as war produc- 
tion subsides on the west coast. 


Methods Wrong 
Growers Told 


From Our Own Correspondent 

WOLFVILLE, N.S.—Warning has 
been given by the Nova Scotia 
Apple Marketing Board—in terms 
considered by some unduly alarm- 
ist but generally admited to have 
good ground — that the apple in- 
dustry of this province must take 
immediate steps toward better 
methods of both growing and mar- 
keting if it would save itself. 


The board has sent a circular let- 
ter to apple growers in the An- 
napolis Valley, who produced 
about 1,750,000 barrels of apples last 
year, declaring that by and large 
they “are not supplying” the market 
with merchantable apples.” The 
charge is based upon quality de- 
terioration and “indifferent pick- 
ing, storing, packing and packag- 
ing practices now in vogue.” 

Implication of the board’s warn- 
ing is that the apple growers can do 
a great deal to remedy the situa- 
tion and that more careful cultural 
and packing methods are all that is 
necessary to save the industry in 
this long-famous fruit country. 


Warns Fraser Output 
May Decline in 1945 


From Our Own Correspondent 

MONTREAL Production of 
Fraser Cos. may decline this year 
due to manpower shortages and re- 
duced inventories of pulpwood, 
Aubrey Crabtree, president, warn- 
ed stockholders at the company’s 
annual meeting. 

Mr. Crabtree pointed out that, 
although earnings in 1944 benefit- 
ed from increase in pulp prices— 
first increase in these prices since 
1940—there continued a squeeze 
between rising costs and ceiling 
paper prices. Shortages in pulp and 
certain chemicals are causing con- 
cern at present. 


Light 


The giant bomber carries more bombs because modern 
light weight metals cut down dead weight — thus 
increasing pay load — without loss of strength. 
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Trust Service 
an Economical | 


No one need hesitate for a moment to name 
an experienced organization like the Crown 
Trust Company as Executor because of the cost. 


Frequently a Trust Company saves to the 
estate its moderate fees several times over 
because of its experience in getting things done 
promptly and effectively, in adjusting tax and 
other problems, avoiding delays, friction and mis- 
takes, making wise decisions, gaining the hearty 
co-operation of all parties interested and in 
safeguarding investments. Your estate and fam- 
ily are entitled to the advantages of sound and 
experienced management and guidance. 


Name the Crown Trust Company as one of 
your Executors. 


We solicit the opportunity for a 
friendly discussion in strict 
confidence. 


Crown Trust 
Company 


Trustees te «= Fimancial Agents 


R. W. Steele, President 
Irving P. Rexford, Vice-Pres. & Managing Director 
W. Ralph Salter, K.C., Vice-President 
Howard A. Eaton, Toronto Manager 


MONTREAL TORONTO 
$93 St. James Street 80 King Street West 
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MONORAIL SYSTEMS 


BEAM TYPE AND TROLLEY TRACK 
— MANUAL AND ELECTRIC=— 


CONTINUOUS POWER CONVEYORS | 


SWITCHES — CURVES = TROLLEYS = HOISTS 
BUCKETS — GRABS = SLINGS. ETC. 


Lala 


INDUSTRIAL DOORS 


Flight 


The Lancaster Bomber wheel hub — pictured above — a 
critical .part, illustrates the capacity of magnesium 
castings to stand up under the most severe operational 
conditions. 


Your peacetime requirements for magnesium castings will 
find us experienced in meeting your needs. 


* 


THE ROBERT MITCHELL COMPANY LIMITED 


Foundries: ST. LAURENT, P.Q. 


1851-1945 Factories: MONTREAL, P.Q. 


‘Specialists in the Casting and Fabrication of Modern Alloys” 


‘ 
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INDUSTRIALVALUATION CO, 


.-miter 


APPRAISERS 


An Authority on Physical 
Values in Canada 
INDUSTRIES — PUBLIC UTILITIES 
HOTELS — INSTITUTIONS, ete 
AL Industrial 2 Commercial Properties 
Plateau 5034 


1111 Beaver Hall Bill MONTREAL 


CREDIT MANAGER 


A  nationally-known rubber 
manufacturer has an opening 
for an experienced Senior Credit 
Man with proven managerial 
ability. Age 28-35 preferred. 
Permanent position’ in an ex- 
panding industry. In reply state 
education, qualifications and ex- 
perience. All replies will be 
held strictly confidential. War 
workers ineligible. Apply stat- 
ing present employer to your 
nearest Employment and Selec- 
tive Service Office, referring to 
H. G. 1962. 
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HEATING 
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information on request 


Cc. A. DUNHAM 
abt PANY LIMITED 
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LIFE MADE EASY 


Here's one you haven’t heard— 
An egg grading machine had a 
metal channe!] that sometimes 
broke eggs. 


So the metal was replaced with 


of building an egg channel of 
Prastic T-Edge Moulding! . 
which treats the eggs gently, and 
looks like wearing forever .. . 
just one small instance of the 
many industrial improvements 
being effected with Plastics! 
Hobbs is ready now with plastics 
and processes to transform your 
business—whatever it is. Callin 
an experienced Hobbs represen- 
tative or write to Hobbs Glass 
Limited, London, Canade. 
_ Branches: Coast to Coast. 
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Forest Towns 
Provide Homes 


For Timbermen 


Ontario Government 
Check on Feasibility of 
Nipigon Colonization 


The Ontario Government's De- 
partment of Planning and Develop- 
mgnt has initiated a plan to colon- 
ize forest areas of the province and 
will experiment at first with what 
is known as the Nipigon Forest Vil- 
lage project. The plan, one of the 
first concrete steps in postwar aims 


| of any provincial administration, 


has aroused considerable interest, 


| and its progres will be followed by 


people interested in forestry devel- 


| opment and by postwar planners in 
general. 


Although the Nipigon Forest Vil- 
lage project on the south shore of 


| Lake Nipigon is still largely in the 
| idea stage, investigations as to its 
| feasibility are being carried out 
| under direction of Dr. George B. 


Langford, director of the Ontario 
Government’s new department of 
Planning and Development. 
- Studies in Hand 

Studres are being made of types 
of wood, their rate of growth, size 
of the annual crop. Game, fish, wild 
life and soil studies are also being 
made. Results of these investigations 
will determine. whether or not the 
department will proceed with the 
Nipigon Forest Village project. Dr. 
Langford said that G. A. Hills, soils 
specialist, Department of Lands and 
Forests, studied soils last fall and 
the results were disappointing. 
There was little soil in the area 
due to extensive rock formations. 


Further soil studies will be made 
and results will be carefully ap- 
praised. Dr. Langforc said soil 
would be an important factor in 
deciding to go ahead with the pro- 
ject or to abandon it because mar- 
ket gardening would be a vital part 
of, the village project for residents 
there. Next summer a representa- 
tive of the University of Toronto's 
biology department may study wild 
life in the area. But if the Nipigon 
Forest Village does not prove up, 
surveys will be made of other areas 
until suitable locations are found, 
Dr. Langford told The Financial 
Post. 


In a broadcast, December 1944, 
Hon. Dana Porter, Minister of Plan- 
ning and Development, spoke about 
the Nipigon Forest Village scheme, 
said the village would consist at 
first of about 50 families, preferably 
war veterans, and the men chosen 


should be well adapted for forestry 
work. 


Dividends Down 15.6 


From April 


Last Year 


But Dividends Are Up 3.3% For First 
Quarter 1945 — April Payments Estimated 
at $16.6 Millions as Against $19.7 Millions 


Dividend payments for April, 
1945, will bé down $3.07 millions 
from the same month last year, ac- 
cording to a preliminary estimate 


by The Financial Post. based on} Ni, 


dividends now declared. Estimated 
total dividend payme: ts amount to 
$16,612,334 as against $19,680,459 for 
April, 1944. Total estimated divi- 
dends for the first four months of 
1945 show an increase of 3.35% over 
1943 payments at $84,993,591 as 


against $82,236,700. 


SELLS DIESELS 


K. H. Nilsson becomes eastern 
manager of sales of Atlas Diesel 
_ re, LAA. at Montreal. 


Sask. Expands 
Fish Plant Plan 


To Build Three Filleting 
Depots in North, , Pos- 
sibly Cold Storage Plant 


From Our Own Correspondent 

REGINA—Plans to build three 
fish filleting plants in northern 
Saskatchewan, instead of one as 
originally planned, were disclosed 
by Natural Resources Minister 
Phelps in the legislature here. 

Costing about $90,000 together, 
these plants will be located at Lac 
la Ronge, Pelican Narrows area and 
Beaver Lake area. The two latter 
will cost $25,000 each but the Lac 
la Ronge plant will cost more as it 
is planned to make it large and to 
construct a fertilizer plant with it 
to make use of fish offal. “We may 
have to have a number of fish 
plants scattered throughout the 
north,” Phelps said. 

He also disclosed that construc- 
tion of a cold storage plant, as part 
of the fish filleting plans may be 
undertaken at Prince Albert. 

Other points on industrial de- 
velopment as disclosed by Phelps 
were: 

Various industries, once operative, 
will be operated as crown com- 
panies. A bill for such procedure 
now being before the legislature. 

Surveys are continuing prepara- 
tory to any government action in 
building a northern pulp mill. 

Experimental and investigational 
work is being done in paints, coal 
briquettes, oil and gas. 

The Government does not plan 
entry into the lumber business, 


‘Nova Scotia Seeks U.K. Deals; 


Will Offer Lumber and Hogs 


From Our Own Correspondent 


WOLFVILLE, N.S.—Postwar trade 
with the United Kingdom is being 
anticipated in at least two import- 
ant directions — lumber and hogs— 
in which Nova Scotia considers it- 
self specially fitted to do business. 

The provincial government an- 
nounces it may send a delegation 
to Britain to look into markets for 
Nova Scotia lumber. The Maritime 
Lumber Bureau has gone even far- 
ther, having already appointed a 
delegation of its own to discuss with 
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Where Will Your Postwar 


Business Come From? 


This 1945 market 
survey of Canada 
is on the press 
and will be ready 
for delivery at an 
early date. * Edi- 
tion limited, Re- 
serve your copy 
now. 


Here's the newest market survey of Canada. It gives 
latest available information on the Dominion, its prov- 
inces, cities and towns. Includes tacts.on chief indus- 
tries, valuable graphs and tabulations. A real help to 
you in setting quotas for present and postwar sales. 
Every sales manager, advertising executive and 
branch office should have a copy. $2 a copy postpaid. 
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the British Ministry of Supply the 
marketing and grading of spruce 
lumber. 


Nova Scotia farmers are being 
urged at the same time to give in- 
creased attention to hog production, 
in view of steady markets in sight 
for the next two years in Great 
Britain, With emphasis in western 
Canada on wheat growing, it is 
thought the, Maritinies have the 
best chance ever to develop a prof- 
itable overseas market. Production 
figures indicate substantial gains 
even now. In. January 1,477 live 
hogs were marketed in Nova Scotia, 
against 425 in the same month a 
year. 


Cardy Urges Caution 
In Hotel Expansion 


From Our Own Correspondent 

MONTREAL—Vernon G. Cardy, 
president of the Mount Royal Hotel 
Co., addressing the first annual 
meeting of stockholders held since 
he and his associates acquired con- 
trol of the company, warned against 
precipitate expansion of Montreal's 
hotel facilities in the near future. 


Windsor Hotel Co. recently an- 
nounced plans for large-scale ex- 
pansion after the war, and there 
have been reports that U. S. inter- 
ests were planning to erect a new 
hotel in Montreal. 

Mr. Cardy stated that average 
occupancy of Montreal hotels over 
a period of years has been less than 
50%. He contended hotel expansion 
on the basis of present. wartime 
business would be as unwise as 
planning another transcontinental 


railroad system because the ‘pres-: 


ent railroads have now more busi- 
ness than they can handle. 

The Mount Royal, said Mr. Cardy, 
is preparing for the. postwar. period 
by planning for extensive structural 
changes and improvements, improv- 
ed service and other features. 


Montreal Stock Exchange and 
Montreal Curb Market are closing 
Saturdays until after completion of 
the Eighth | Victory Loan campaign. 


hereto 


The Vigil 
of a 


Nation 
by Lin Yutang 


“His analysis of China's 4 main 
problems — democracy, unity, 
army, _industrialization — is 
shrewd and balanced. His ac- 
count of the undeclared Civil 
War between Communist and 
Kuomintang armies is start- 
lingly informative, remarkable 
end provocative. This is ‘must’ 
reading for a greater under- 
standing of what goes on in 
China." 

-Book-of-the-Month Club 

News. 


Price $3.50. 


 LONGMANS, GREEN & CO. 


Monthly Dividends 
1945 1944 


3 
21,013,084 
9,585,009 


February dh stkeeas 
Ma 31,958,148 


TCH cccvccccocers 


April cisccscccevces 16,612,394 


19,680,459 
Total oesceseseees 84,993,591 


99 82,236,700 
Industrials and Utilities 
Company: Rate ,Date ee 
_ Surp., pid. . 


eat 1.75q 2 
mer. Cyan.{ ... eee 
0.5 BCOL. 0 cscecks t 12%q 
Atlas ’ steels, pid. ..... 1.75q 
Beatty Bros. (A) ....... 50 
Do., (B) 


» P 
Bell ‘ataagieeas ° .00q 
Brantford Cord. .... .12%q 
Brantford a ec. ae 
C, Elec. Pr. 1,.50q 
B. C. Power ( = eovccs 40Q 
Building Products ..... “Isa 


te 
NEN VAAN NHK Ke Nh 


_ 


- 
om Era done to bbs bots 


—- = 
CHRann 


Can. tine 
Can, Saati. A,B... 


re 1.7 
Can. Wire Box (AJ .. . 
Carnation, Ist pfd. .. = 
Cassidy's. pref. 

ts A Am 


oo . #1.18% 
De° % Ind pid. ., tL.15a 
Comm, Alcohols ...... .05q 


Consol. vO aheving ee ; 
Press 


Dom. *Gileioti teeeee 20a 
-» extra . 
Dom. Textile . 


East. “Bakeries, PEs -ccse 3 oe 

Foundation Co. 

Freiman, A. J., pfd. 

Do., arrears . 

Fraser Co. 

Gatineau eee pid. ise 
Y RG. coesve 1.37q 

.62q 


N@ONNNHE RK OE 


‘oy 

Gt. Lakes Power, pfd. 1.754 
Gt. Lakes Pap., A. B, pf. .25 
Greening Wire’ Eves vaek's a 


= 


a 


~ 
NUGNeNUUNTS 


24.000 
239,805 
49,336 


Do., pref. 
Montreal Telegraph . 
Moore Corp. 

Do., pref. A, B 


2 
2 
2 
16 
2 
2 


7,690 Preston E. Dome .. 


5,000 | Brit. po OM. ccvvvsds 25 


| Traders Finance, pid. 1'50q 


000 
000 | Grand Total 


13,760 
4,812 
360,686 


48,840 
53,949 


mp hy SP eee 2 
ee ee 1. ane 
National Breweries .... .50q 


ref, “44q 
Nat'l’ rocers, pid. 3744q 
Nat'l Steel Car ........ -25q 


~ 


MRR NKOANK rr hi UN iN ee 


Ottawa Elec. Rly. ..... .50q 
" . = . & Pr. ‘ ‘15a 


Pac. "Chast, Terminals .. 30 
Page-Hersey .........- 1.25q 
Power Corp., pref. . 

» 2nd pref. 
Price’ Bros., pfd. 
Provincial Pap., Deeg 
Riverside A 


ee 


Sherwin-Wms., pref. . 1.75q 
Silverwoods 


pfd. 
South. en, Pr., 
Stand. oo pret. 


Stand. Paving. DIG. voces 
Standard Radio ... 
Stedman Bros. .. 


Thrift Stores ....cs.0. 40% 
Tip Top Tailors ececce 074eq 
Tooke Bros. -25 
Tuckett Tobacco, pf. . 

United Fuel, A pfd. .. 
Viau, pref 1.2 
Wabasso Cotton 1, 
West. Koot. Pr., pf. .... 
Western Grocers ..... 


. 
~ 
NNWNNSWUNNNNNNHKOHKK 


eee 
Bw 


Mining ——— 
Bralorne Mines . .. .20q 14 
Do., extra 
Dome* Mines 
Kerr-Addison .......++ 
Kirk. Lake Gold . 
eee *05q 
San Antonio eoces O78 
Do., extra ...ccscecess .03 
Sheep Creek G. ....... .03q 
Silbak Prem. ...cosesess Ol 
Sylvanite Gold .03q 
Wr.-Hargreaves ........ -05q 


2,154,049 
OM Companies 
.25q 693,160 
Calgary &,Edmonton . 05s 
Canadian 4, pfd. .... 2.00q 
McColl-Front., pid. ... 1.50q 
North Star Oil, pfd. . .. 08%q 


Financtal 
Brit. rgey? Assur. .... 1.50: 
Canada Life 
Can. Gen. ‘Savest. . 


Can. Perm. Mtge. 
Central Can. Loan .., 
Chartered Trust 
De., extra 
Economic Invest. 
Gt. West Life 
Guaranty Trust . 
Huron & E. Mtge. % 
Invest. Found., “apne es-0 
Mtl. C. & D. Sav nce ae 
Do., extra 
National Trust ........ 2. 25q 
Ont. Loan & Deb. .... 1254 
Sun Life Assur. 3.25q 
Third C. Gen. Inv. Tr, .1842a 
Tor, Gen. Trusts 1.25 : 
Toronto Mortgage .... 


62,5 
50,000 
65,000 
108,999 
37,500 
24,662 
36,855 
18,000 


NON NKRNNNAH ANN tS 


Western Assur., c. .... 81.20s 


16,612,334 
q—Quarterly. s—Semiannually. 
a—Annually. ¢tPayable in N. Y. funds. 
tNet after corporate income tax. 
*Initial. 

eSub. app. F. E. C. B. 


Workers Compensation 
Cost Boosted in Sask. 


From Our Own Correspondent 


REGINA — Industrial develop- 
ment in Saskatchewan will be defin- 
itely discouraged by the amend- 
ments to the Workmen’s Compen- 
sation (Accident Fund) Act, which 
have been passed by the Saskatche- 
wan legislature, it was stated here 
by representativés of the Canadian 
Manufacturers’ Association and the 
Saskatchewan Employers Associa- 
tion. 


The Saskatchewan CCF govern- 
ment overrode all opposition to 
the amending bill, which in brief 
provides: 


Raising the compensation from 
the present 66 2/3% to 75% of 
workmen's wages. 


Raising minimum <¢>mpensation 
from $12.50 to $15 weekly. 


Reducing the waiting period be- 
fore compensation becomes effec- 
tive. 


Raising the maximum wage for 
which compensation is effective 
from $2,000 to $2,500. 

Providing for a review of the 
act by a committee every four 
years. 

The Canadian Manufacturers’ As- 
sociation estimated that the annual 
cost of the increases to Saskatche- 
wan industry will total $251,000. An- 
nual cost now is $800,000. 

Labor Minister C. C. Williams 
said the annual cost would run to 
only $135,000. 

During legislative debate, Wil- 
liams declared it was the Govern- 
ment’s aim to increase compensation 
progressively until it reached 100%. 

He said that compensation at 75% 
' would place Saskatchewan in the 
forefront of Canadian ; rovinces. 

Attempts of the Liberal opposi- 
tion, supported by one CCF mem- 
ber, Jacob Benson, to have the bill 
sent to a committee to hear views 
of labor and employers were block- 
ed by the government party. 

Premier T. C, Douglas declared 
that if the bill were sent to this 
committee, hearings would be pro- 
tracted and the bill ight have to 
be dropped this session. 

Both the Canadian Manufactur- 
ers’ Association and the Saskatche- 
wan Employers Association said 
employers had had insufficient time 
to make detailed submissions to the 
Government of their views on the 
bill. 

In its statement, the Manufactur- 


Montreal Stock Exchange and 
Montreal Curb Market reports that 
value of securities listed increased 
to $7.568,414,135 at end of February 
from $7,262,149,971 at end of Janu- 
ary and $7,039,902.090 as of Feb. 29, 
1844. Value of stocks (excluding 
Government and industrial bonds) 
rose to $5,563.318.299 from $5,259,- 
493,607 and $4,747,411,739. 


ers’ Association said: “Much is being 
said today about the need for fur- 
ther development of industry in 
Saskatchewan and_ its encourage- 
ment in order to effect a more 
balanced economy and to provide 
adequate postwar employment for 
those already engaged and for those 
thousands returning from the arm- 
ed forces. It may be said. without 
hesitation that such a bill .. . is 
definitely discouraging to further 
industrial development in _ this 
province.” 


N. S. Utility Board 
Powers Widened 


From Our Own Correspondent 

MONTREAL—The Nova Scotia 
Government has abandoned the 
principle that the Nova Scotia 
Power Commission, for any prop- 
erties it may acquire, should pay 
such sums as the’ Board of Public 
Utilities decides is the prudent his- 
toric cost, less depreciation in- 
cluding obsolescence, according 
to an announcement by Attorney- 
General MacQuarrie. 


The policy of the Government, 
it was stated, is that the Utilities 
Commission will be free to set 
whatever valuation it deems fair, 
and that there will be no specific 
instructions as to how such valua- 
tions might be arrived at. 


: Sugar Lack Hits 
>|\Gurd & Co. Sales 


From Our Own Correspondent 
MONTREAL—lIn view of tighten- 
ing sugar restrictions, soft drink 
producers may be forced to ask the 
Government for subsidy aid, E. P. 
Taylor, chairman of the board of 


company’s annual meeting. 


Mr. Taylor pointed out that 
Gurd's has been forced to get along 
with a supply of sugar equivalent 
to only 80% of the 1941 quota, that 
there was a further reduction to! 
70% of the 1941 quota for the first | 
quarter of this year, with a still 
further reduction to 65% scheduled 
April 1. Thus, the company has 
had to face both rising costs and 
declining sales, anc only acquisi- 
tion of allied companies, thus bol- 
stering sugar supplies, had permit- 
ted as good operating results as have 
been shown. 


Present difficulty in getting new 
machinery to replace equipment 
that has been wearing out has been 
another handicap, Mr. Taylor said. 

As regards 1944 operations, Mr. 
Taylor revealed that there was a 
profit of $24,000 on ordinary opera- 
tions, but it was decided to make 
a drastic write-off of doubtful as- 
sets, and thus the profit was con- 
verted into a loss. 

Stockholders at a special meeting 
approved new by-laws, one of which 
gave a general authorization for is- 
suance of bonds, the other provid- 


ss | ing for change in the fiscal year to 
‘oor cna the last Wednesday in October. 


“| Simard Interests Buy 


2 Foil-rolling Plants 


From Our Own Correspondent 

MONTREAL — A new company 

| has been formed known as Domin- 
ion Foils (Canada) Ltd., as an affili- 
ate of the Simard interests of Sorel, 
Que., to take over the present busi- 
nesses of Laminated Papers Ltd., 
and Dominion Foils Ltd., which 
have been rollers and laminators of 
tin, lead and compesition foil in 
Canada. 

The new company plans to install 
additions at the plants at Lachine, 
to permit rolling of alumjnum foil. 

J. Edouard Simard is president of 
the new company, Gene H. Kruger 
vice-president and Captain B. J. 
Kruger (Canadian Army overseas) 
will be managing director on his re- 
tirement from the Army. Andre 
Piche is treasurer. 


500-unit CNR Order 
Goes to Eastern Car 


From Our Own Correspondent 
MONTREAL—The Canadian Na- 
tional Railways has ordered 500 
new 50-ton boxcars from Eastern 

Car Co., for delivery this year. 
New features of the steel-sheath- 
ed; wood-lined cars will include: 
a new type of steel ends.which will 
give greater strength without in- 
creasing weight and provide more 
end ladder clearance; semi-light- 
weight steel side doors for greater 

ease of operation by shippers. 


Government, Municipal 
and Corporation Bonds 


In matters relating to investment or 


the underwriting and 


distribution 


of securities, the facilities of our 


Organization are 


disposal. 


always at your 


Bond offerings furnished 
~ upon request. 


36 King Street West 
Toronto 


Telephone: ELgin 4321 


CN’s Operating Income 
Off Again in February 


From Our Own Correspondent 


MONTREAL—Recent 
Charles Gurd & Co.,, stated at the! trend in revenues of Canadian Na- 


tional Rys. continued in February, 


TEN yy 


DRI-BREIT 


SOLE 
a eS 


7 


/s Watertight 


AND 
Wears like iron 


THE BREITHAUPT 


LEATHER CO. LIMITED 


Kitchener, Ont. 


PLAN ad EAD 


The government of Canada 
has announced plans to &i- 
mance much of the war 
expenditure out of current 
revenue. War taxes of var- 
ioussortsere being 
imposed. To meet them 
the first step is to save sys- 
tematically. Open an 
account with this Corpora- 
tion and be ready when the 
government calls. 


2% on Savings—Safety 
Deposit Boxes $3 and up 
Mortgage Loans. 


_ CANADA _ 
PERMANENT 


Mortaage Corporation 


Head Office, 320 Bay S?., Toronto 


Assets Exceed $64,000,000 


Wood, Gundy & Company 


Limited 


with operating revenues for the 
month totalling $31,229,000, decline 
of $2,645,000 from the like 1944 
month, and net operating revenues 
down $2,453,000, at $3,096,000 


downward | —— 


The Answer to Your Wages 
Control Problems 


NATIONAL WAGES ORDERS 
and DECISIONS 


‘Complete Consolidation of P.C. 9385 
and Amendments) 


Perpetual Leese-Leaft Service Manual ts 
Twe Tab-indexed Volumes 


Reference Netes and Explanations 
By Subscription Only—$49.00 a year 
For Information Write te: 


Verner OTTAWA Bureau 
EDITORS AND PUBLISHERS 
OTTAWA CANADA 


/ 
Because 


this firm conducts a 
Commission Broker- 
age business... 


—its advice and re- 
commendations are 
given without bias. 
Our only source of 
revenue from clients 
is the commission 
received from busi- 
ness executed. 


ft Crang ¢ Ce 


44 Adelaide St. West 
TORONTO 1 
Telephone ADelaide 8611 
PARTNERS 
J. H. Crang H. G. Donley (Limited) 

L. L. Masson =E. D. Scott 


Exchange 


All of these shares having been sold this advertisement appears as a matter of record only. 


New Issue 


$500,000 
Silverwood Western Dairies Limited 


(Incorporated under the laws of the Province of Ontario) 


5% Cumulative Redeemable Preference Shares 
(Par Value $100. Per Share) 


April ist as and when declar 


Preferred as to capital and dividends. Cumulative preferential dividends 
at the rate of 5% per annum will be payable July 1st, October 1st, January Ist, 


by the Board of Directors. Dividends will 


’ be payable in lawful money of Canada at any branch in Canada of the Company's 
bankers (Yukon territory excepted). Callable in whole or in part at the option 
of the Company at 30 days’ prior notice at 104 plus accrued and un . 
dividends to the date fixed for redemption; or the Company may purcha 
preference shares for redemption in the open market or by private nditinet 
or otherwise at prices, including cost of purchase, not exceeding 104% of the 
par value of\such shares plus the amount of accrued and unpaid dividends. 
In case of purchase under the sinking fund provisions the purchase price, 
including cost of purchase, must not exceed the par value. 


Transfer Agent and Registrar: Chartered Trust and Executor Company, Toronto. 


These shares have been listed upon The Toronto Stock Exchange and 
will be posted for trading upon distribution being completed. 


PRICE: $100. per share and accrued dividend 


R. A. Daly Co. Limited 


Harrison & Company Limited 
Pemberton & Son Vancouver Limited 
Melady, Sellers & Co. Ltd. 


Sydie, Sutherland & Driscoll Ltd. 


The Statements contained herein are based on information we believe to be reliable, but are not to be construed as representations by um 





TOWNSHIP OF SCARBOROUGH 
NOTICE OF INTENTION TO REDEEM CERTAIN 
DEBENTURES 


To the Holders of Debentures of the Township of Scarborough, dated the ist day 


ef January, 1940, and maturing in the years Dec. 15, 1975, to June 16,°1979, both 
inclusive. , 


THE CORPORATION OF THE TOWNSHIP OF 
SCARBOROUGH 


To the Holders of Debentures numbered: 
1232-40 1538-410 1538-496 1538-562 
3232-41 1538-411 1538-497 1538-583 
1332-42 1538-412 1538-498 1538-584 
1332-43 1538-413 1538-499 1538-585 
1333-54 1538-414 1538-500 1538-586 
1333-55 1538-415 1538-501 1538-587 
1333-3% 1538-416 1538-502 1538-588 
1333-57 1538-417 1538-503 1538-589 
1333-58 1538-418 1538-504 1538-590 
1333-59 1538-419 1538-505 1538-591 
1334-29 1538-420 1538-506 1538-592 
133-30 1538-421 1538-507 1538-593 
1382-29 1538-422 1538-508 1538-594 
1392-30 1538-509 1538-595 
1382-31 1538-510 1538-596 
1382-32 1538-511 1538-597 
1392-33 1538-512 1538-598 
1383-™ 1538-513 1538-599 
1410-38 1538-514 1538-600 
1410-39 1538-515 1538-601 
1416-40 1538-516 1538-602 
1413-41 1538-517 1538-603 
1410-42 1538-518 1538-604 
3410-43 1538-519 1538-605 
1410-44 1538-520 1538-606 
1410-45 1538-521 1538-607 
1410-46 1538-522 1538-608 
1410-47 1538-523 1538-609 
1410-48 1538-524 1538-610 
1410-49 1538-525 1538-611 
1410-50 1538-526 1538-612 
2410-51 1538-527 1538-613 
1491-27 1538-528 1538-614 
1491-28 1538-529 1538-615 
1491-29 1538-530 1538-616 
1538-531 
1538-532 
1538-533 
1538-534 
1538-535 
1538-536 
1538-537 
1538-538 
1538-539 
1538-540 
1538-541 
1538-542 
1538-543 
1538-544 
1538-545 
1538-546 
1538-547 
1538-548 
1538-549 
1538-550 
1538-551 
1538-552 
1538-553 
1538-554 
1538-555 
1538-556 
1538-557 
1538-558 
1538-559 
1538-560 
1538-561 
1538-562 
1538-563 
1538-564 
1538-565 
1538-566 
1538-567 
1538-568 
1538-569 
1538-570 
1538-571 
1538-572 
1538-573 
1538-574 
1538-575 
1538-576 
1538-577 
1538-578 
1538-579 


1654-216 
1654-217 
1654-218 
1654-219 
1654-220 
1654-221 
1654-222 
1654-223 
1654-224 
1654-225 
1654-226 
1654-227 
1654-228 
1654-229 
1654-230 
1654-231 
1654-232 
1654-233 
1654-234 
1654-235 
1654-236 
1654-237 
1654-238 
1654-239 
1654-240 
1654-241 
1654-242 
1654-243 
1654-244 
1654-245 
1654-246 
1654-247 
1654-248 
1654-249 
1654-250 
1654-251 
1654-252 
1654-253 
1654-254 
1654-255 
1654-256 
1654-257 
1654-258 
1654-259 
1654-260 
1654-261 
1654-262 
1654-263 
1654-264 
1654-265 
1654-266 
1654-267 
1654-268 
1654-269 
1654-270 
1654-271 
1654-272 
1654-273 
1654-274 
1654-275 
1654-276 
1654-277 
1654-278 
1654-279 
1654-280 
1654-281 
1654-282 
1654 -283 
1654-284 
1654-285 
1654-286 
1654-287 
1654-288 
1654-289 
1654-290 
1654-291 
1654-292 
1654-293 
1654-294 
1654-295 
1654-296 
1654-297 
1654-298 
1654-299 


1654-302 
1654-303 
1654-304 
1654-305 
1654-306 
1654-307 
1654-308 
1654-309 
1654-310 
1654-311 
1654-312 
1654-313 
1654-314 
1654-315 
1654-316 
1654-317 
1654-318 
1654-319 
1654-320 
1654-321 
1654-322 
1654-323 
1694-41 
1694-42 
1694-43 
1694-44 
1694-45 
1694-46 
1694-47 
1694-48 
1694-49 
1694-50 
1694-51 
1694-52 
1694-53 
1694-54 
1694-55 
1694-56 
1694-57 
1694-58 
1694-59 
1694-60 
1694-61 
1694-62 
1694-63 
1694-64 
1994-65 


11-101 


1727-102 
1727-103 
1727-104 
1727-105 
1727-106 
1727-107 
1727-108 
1727-109 
1727-110 
1727-111 
1727-112 
1727-113 
1727-114 
1727-115 
1727-116. 
1727-117 
1727-118 
1727-119 
1727-120 
1727-121 
1727-122 
1727-123 
1727-124 
1727-125 
1727-126 
1727-127 
1727-128 
1727-129 
1727-130 
1727-131 
1727-132 
1727-133 
1727-134 
1727-135 
1727-136 


1727-138 
1727-140 
1727-141 
1727-142 
1727-143 
1727-144 
1727-145 
1727-146 
1727-147 
1727-148 
1727-149 
1727-150 
1727-151 
1727-152 
1727-153 
1727-154 
1727-155 
1727-156 
1727-157 
1727-158 
1727-159 
1727-160 
1727-161 
1727-162 
1727-163 
1727-164 
1727-165 
1727-166 
1727-167 
1727-168 
1727-169 
1733-48 
1733-49 
1733-50 
1733-51 
1733-52 
1733-53 
1733-54 
1733-55 
1733-56 
1733-57 
1733-58 
1733-59 
1733-60 
1733-61 
1733-62 
1733-63 
1733-64 
1733-65 
1733-66 
1733-67 
1733-68 
1733-69 
1733-70 
1733-71 
1733-72 
1733-73 
1733-74 
1733-75 
1733-76 
1733-77 
1765-47 
1765-48 
1765-49 
1765-50 
1765-51 
1765-52 
1765-53 
1765-54 
1765-55 
1765-56 
1765-57 
1765-58 
1765-59 
1765-60 
1765-61 
1765-62 
1765-63 
1765-64 
1765-65 
1765-66 
1765-67 
1765-68 
1765-69 


3491-30 
1500-138 
1500-137 
1500-138 
1500-139° 
1500-140 
2500-141 
1500-142 
1500-143 
1500-144 
1500-145 
1500-146 
1500-147 
1500-148 
1500-149 
1500-150 
1500-151 
3500-152 
1508-153 
2500-134 
1500-155 
1500-156 
3500-157 
1500-158 
1508-139 
1599-160 
1500-361 
1500-162 
3500-163 
1500-164 
3300-165 
1590-166 
1500-167 
1500-168 
1500-149 
1500-170 
1500.~171 
3500-172 
1500-173 
1538-298 
1538-389 
1528-400 
1528-401 
1538-402 
1538-403 
1538-404 
1538-405 


1538-617 
1538-618 
1538-619 
1538-620 
1538-621 
1538-622 
1538-623 
1538-624 
1538-625 
1538-626 
1538-627 
1538-628 
1568-40 
1568-41 
1568-42 
1568-43 
1568-44 
1568-45 
1568-46 
1568-47 
1568-48 
1568-49 
1568-50 
1568-51 
1568-52 
1568-53 
1568-54 
1568-55 
1568-56 
1568-57 
1569-25 
1569-26 
1569-27 
1569-28 
1569-29 
1568-30 
1569-31 
1569-32 
1569-33 
1654-204 
1654-205 
1654-206 
1654-207 
1654-208 
1654-209 
1654-210 
1654-211 
1654-212 
1654-213 


1538-480 


1538-482 
1538-483 
1538-484 
1538-485 
1538-486 
1538-487 
1538-488 
1538-489 | 
1538-490 
1538-491 
1538-492 
1538-493 
1538-494 1538-580 1654-214 1654-300 1727-137 1765-70 

1538-495 1538-581 1654-215 1654-301 1727-138 1765-71 

Issued under Plan for the readjustment and reorganization of certain gepenture 
indebtedness of the Corporation of the Township of Scarborough. 

TAKE NOTICE that By-law No. 3277, passed on the 26th day of February, 1945, 
pursuant to the said Plan, the Council of the said Corporation has authorized and 
directed the redemption of the above numbered debentures on the 15th day of June, 
1845. Upon presentation and surrender of each debenture at the principal office of 
the Canadian Bank of Commerce, in the City of Toronto, on the 15th day of June, 
3945, the person entitled thereto will receive payment of the principal amount 
thereof. together with accrued interest to that day. 


From and after the 15th day of June, 1945, interest on the principal of the deben- 
tures so to be redeemed sha!) cease to accrue, . 


Dated at the Township of Scarborough, this Ist day of. March, 1945. 
JAMES O. KESSACK, 


Treasurer of the Corporation 
of the Township of Scarborough. 


1776-35 
1776-36 
1776-37 
1778-38 
1776-39 
1776-40 


Wiltsey-Coghlan Mines advises/ 1,900 to 2,000 ft. Higher up in the 
that diamond drill hole No. 16 has} hole the silicified replacement zone 
gone beyond 1,700 ft. in order to | encountered in drilling some months 
test conditions at depth beneath the; ago was. again -cut, 600 ft. further 
andesite fault zone. The hole is) east than in any previous hole. The 
reported to have entered the shear | section from footage 488 to 500 
and mineralized schist zone and is} showed extensive dissemination of 
expected to be completed at around | chalcopyrite. , 


MECHANICAL OR ELECTRICAL ENGINEER 
WANTED : 


Mechanical or Electrical Engineer having these qualifications: 


Graduate of an institution of recognized standing. 
Age 35 to 40 years. * 


Supervision of manufacturing as Superintendent or higher 
- Tank. 


Thorough knowledge of cost accounting.’ 
Working knowledge of bookkeeping and Company finances, 


Do not apply unless your services are available under regu- 
lations P.G, 246, Part 111 (January 19, 1943), administered by 
the Wartime Bureau of Technical Personnel. This is a per- 
manent position and the salary paid will be satisfactory. 


Apply to Box No. 172, The Financial Post, Toronto. 


INVESTMENT 


9 
S THIS WEEK 


Abitibi’s Reorganization 


Completion of the capital reor- 
ganization of Abitibi Power & 
Paper Co. is not likely to be held 
up or affected by the defeat of 
iPremier George Drew's Govern- 


Iment in Ontario, The Financial 


Post is informed. 

Committees representing all 
groups of security holders have 
agreed to the proposed plan, it is 
pointed out. Completion of this 
plan is not dependent on govern- 
ment action, but on obtaining the 
approval of the individual security 
holders, The Ontario Government 
appointed the Hughes Committee to 
negotiate with the interested parties 
with a view to arriving at an agree- 
ment whereby the receivership of 
Abitibi Power would be terminated. 
Agreement was reached so that the 
Government is not now concerned. 

Detailed Plan Nearly Ready 

The detailed plan of reorganiza- 
tion including the supplementary 
trust deed, the new preferred stock 
provisions and supplementary let- 
ters patent have all been drawn 
up pretty well in the final form, 
The Financial Post is informed. 
However, no date has yet been set 
for the meeting of each class of 
security holders to obtain their ap- 
proval. 

Lapse of the Abitibi Moratorium 
Act on June 30, 1945, is not expected 
to have any effect on the reorgani- 
zation plan, The Financial Post is 
informed. This act was to stay 
proceedings under the mortgage 
action so as to give all parties an 
opportunity of considering a re- 
organization plan, 

Financial circles consider that 
recent weakness in all Abitibi 
securities is more a result of general 
weakness in the stock market than 
due to any special factors affecting 
Abitibi. Following is a comparison 
of recent prices of Abitibi securities: 

Market Price 
Mar. 26 Mar. 5 

$ $ 
110-113 114-117 
6% preferred Y 


7% preferred. ...ss.+. 
Common stock 


Alberta Bonds 

Little trading has been evident 
in Alberta bonds this past week but 
quotes have weakened due to the 
strong opposition which has de- 
veloped to the province’s reorgani- 
zation plan. : 

The Investment Dealers Associa- 
|tion:of Canada and the Alberta 
Bondholders Committee are both 
opposing the plan. In addition 
many individual holders are ex- 
pressing disappointment and amaze- 
ment that the province would not 
accept the Dominion Govern- 
ment’s offer which would have en- 
abled Alberta to make a better deal 
with their bondholders at little or 
no extra cost to themselves. 

Large VU. S. financial interests 
holding Alberta bonds are said to 
be strongly opposed to acceptance 
ef this plan. The Brotherhood of 
| Locomotive Firemen and Engine- 
|men, who own $670,000 par value 
of Alberta debentures, also are 
reported to have notified Premier 
|E. C., Manning that its members 
“are very much disappointed re- 
garding the terms of the contem- 
plated offer to bondholders.” — 

Financial circles are now inclined 
to feel that the Government may 
not be as successful as was first 
felt in persuading the smaller 
holders to take new bonds, al- 
though they still expect some bonds 
| will be exchanged. e 
Following is a comparison of re- 
| cent prices of some Alberta issues: 

Market Price 
Mar. 26 Mar. 12 
97-98 97 “59 
99-101 102-104 


+ 100-102 103-106 
99-101 


+ 
|B. C. Packers , 
The sale of 7,000 common shares 
of B.-C. Packers was recorded in 


Seeurity: 


Issue: 


1954 .sscoee 
1956 .cecsseoes 
1952 ....+ 


} 4% 
4%4% 
542% 


6% 
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Property cemprises 574 acres adjoining Noranda on the West and North. 
NOW DIAMOND DRILLING 


Values of $13.45 have already been established across 28 inches. 
Operation well financed and exceptionally well managed. 


is understood that the bulk of this 
transfer represented the disposal of 
a large block of stock by an estate 
to certain other interests. 


Satur arket Closing 

The Toronto Stock Exchange, the 
Montreal Stock Exchange and the 
Montreal Curb Market will close on 
Saturdays from March 24 to the 
middle of May inclusive. Closings 
are for the purpose of facilitating 
the release by member firms of per- 
sonnel for organization work on the 
Eighth Victory Loan, and to provide 
an opportunity for the remainder of 
the staff to handle the extra work 
that such releases entail. 

The decision to close the market 
will be subject to review if condi- 
tions warrant it, it is understood. 
Should developments overseas say 
late on Friday, be such as might be 
expected to influence considerably 
the trend of security prices, the 
market would likely be kept open 
for trading on Saturday and in that 
way the interests of investors would 
be protected. 

* - 


” 

Eighth Victory Loan 
anada’s Eighth Victory Loan 

will consist of two maturities, Fin- 
ance Minister J. L. Ilsley an- 
nounced. One will be a 3% issue 
maturing Oct, 1, 1959/63, while the 
other will be a 1%% bond matur- 
ing Nov. 1, 1949. Both issues will 
be dated May 1, 1945 and will be 
issued at 100. The first interest 
coupon on the 3% issue will be for 
five months with succeeding cou- 
pons falling due semi-annually on 
Apr. 1 and Oct. 1. The min?mum 
objective will-be $1,350 millions, 

* 


* * 


Quebec Bonds 

The Province of Quebec is ex- 
pected to be in the market with an- 
other sizable loan after the Do- 
minion loan campaign is finished. 
Present indications are that the 
next Quebec loan will be offered 
some time in June, 

Meanwhile the provincial Gov- 
ernment has tried an innovation in 
issuance of a $3 million 3% bond is- 
sue, maturing in 1960, for distribu- 
tion through the Caisse Populaire 
groups (co-operative savings so- 
cieties). These societies operate, in 
a number of small communities, or 
parishes, in rural sections of the | 
province, where there aren't enough | 
residents to warrant establishment | 
of a bank branch, Church author- | 
ities in the small rural parishes | 
have been active in sponsoring and 
aiding development of these co- 
operative savings groups. 

Provincial Treasurer Gagnon has 
8iven. as one reason for distribution 
of gavernment bonds through these 
societies the desire to encourage 
farmers and residents of small rural 
centres to have an investment stake 
in their province. 

regime 

Transterra Mines advises that 720 
acres have been acquired in 
Gauthier twp. in the Beaverhouse 
; Lake zone of .the Larder Lake 
break. Plans have been completed 
to start a preliminary development 
program in the near future. Other 
holdings include property in the 
Yellowknife, Red Lake, Midlothian, 
Porcupine and in Figuery and Pri- 
vat twps., Que. 


Silverwood Western 


Board Is Increased 


The board of directors of Silver- 
wood Western Dairies Ltd., has 
been increased from seven to ten 
to add these three .directors of 
Silverwood Dairies Ltd: 


J. H. Duplan, vice-president and gen- 

eral manager of Silverwood Dairies, vice- 
resident and director of Silverwood 
estern; 

J. H. Gillies, comptroller and director of 
Silverwood Dairies, secretary and director 
of Silverwood Western; ‘ 

Dr. E. Pollock, vice-president and 
director “of Silverwood Dairies, London, 
and general manager, Silverwood Dairies, 
Toronto, a director of Silverwood Western. 

Other members of the Silverwood 


Western board are: 


A. E. Silverwood, chairman of board; 

J. A. Caulder, president & managing 
director; 

R. A. Daly, vice-president & treasurer; 

Hi. G. Stapelis, K.C., at es 

A. E. Nayler, president of Traders Fin- 
ance Corp., a director; 

J. J. Gibson, vice - president & general 
manager of Charte: Trust & Executor 
Co., a director; , 

J. P. Walween, vice-president of R. A. 
Daly Co., a director. 


The following directors of Dairy 
Corp. of Canada will be added to 
the board of Silverwood Dairies 
Ltd; 


R. A. Daly, formerly vice-president & 
treasurer of Dairy Corp. 

J. A. Caulder, president & managing 
director of Dairy Corp. 

H. G. Stapelis, K.C., director & secretary 
of Dairy Corp. : 

Other officers of Silverwood 
Western Dairies Ltd, are: 


J. R. ABRAHAM, manager of City Dairy 
Ltd., Winnipeg, formerly adgsistant general 
manager of Dairy Corp., general manager; 

M. R. MeCrea, Winnipeg, comptroller. 


Lower St. Lawrence Power 
‘ Company 
NOTICE OF REDEMPTION — 


Yo the Holders of the 5% First Mort- 
gage Sinking Fund Bonds Due 1955, Series 
“A” “BY”, “C’ and “D” of LOWER ST. 
.LAWRENCE POWER COMPANY. 


LOWER ST. LAWRENCE POWER COM- 
PANY (hereinafter called the “COM- 
PANY”) hereby gives notice of its 
intention to redeem and that it will 
redeem on the 25th day of May, 1945, 
‘hereinafter called the “Redemption 
Date”) pursuant to the terms of the 
Trust Deed executed by the Company in 
favour of THE SUN. TRUST LIMITED, 
as Trustee, on the 30th of October, 1935, 
and Deeds supplemental thereto, all of 
the outstanding 5% FIRST MORTGAGE 
SINKING FUND BONDS of Series “A”, 
‘B”, “C” and “D” of the Company at 
‘ne hundred and two and three quarters 
oercent (102%%), principal amounts 
thereof together with interest on said 
principal amounts accrued and unpaid to 
the redemption date at the offices of La 
Banque Canadienne Nationale or its 
Agents in the cities of Halifax, Saint John, 
Rimouski, Quebec, Montreal, Ottawa, 


; 


Toronto, London (Ont.), Hamilton, Winni- 


peg, Regina, Calgary and Vancouver, at 


the option of the holder. ' 


DEPUTY’S AIDE 


Ernest H. Knight becomes as- 
sistant to the deputy minister, 
Reconstruction Denpt.. Ottawa. 


B C Power Bill 
Likely To Pass 


CCF Considers It Mere 
Half-Measure But Won’t 
Try to Block Passage 


From Our Own Correspondent 

VANCOUVER—Small doubt ap- 
pears that the B. C. government's 
power bill, providing for the ex- 
penditure of $10 millions on rural 
electrification and other hydro de- 
velopment will be passed. Appar- 
ently it is to escape vigorous oppo- 
sition from the CCF. 


Premier John Hart says he will 
prolong the sitting if necessary to 
let the opposition have its say, but 
is determined to push through the 
legislative program regardless of 
objections from the minority. 


Main CCF criticism of the power 
bill is that it doesn’t go far enough 
—that it should authorize the Gov- 
ernment to include such large com- 
panies as B. C. Electric Railway and 
West Kootenay Power & Light 
rather than a few small utilities. But 
the government bill does represent 


an approach to the broader issue | PS). 
and the CCF probably will con-| 


sider the planned legislation better 
than nothing. What the CCF has to 
say on the hydro bill this week 


probably will be largely for political | 


effect rather than in anticipation of 
being able to enlarge the scope of 
the bill. 


Wendell Gold Mines is planning 
to conduct a geophysical survey on 
its property comprising 1,600 acres 
in the southwestern section of Du- 
verny twp., Que. Fred. K. Beauvais, 
mine manager, is supervising work. 


Monareh Knit 
Capital Setup 
To Be Changed 


A plan of capital reorganization 
to eliminate arrears of dividends 
on preferred stock will be consider- 
ed by preferred and common share- 
holders of Monarch Knitting Co. at 
a Toronto meeting called for April 
6. Accrued dividend arrears at 
March’ 31 amount to $57.91 2/3, 
which sum will be reduced to $56 
a share by payment of a dividend 
of $1.91 2/3 upon sanction hy the 
court of the reorganization plan. 

Under it the capital of the com- 
pany will be increased (a) by 
creation of 7,500 cumulative re- 
deemable 5% preference shares of 
$100 par value and (b) by $375,000 
principal amount of 4% debentures 
to be dated April 1, 1945 and to 
mature April 1, 1960. 

Holders of present 7% preference 
shares will have the right to ex- 
change their shares for an equal 
number of new 7% certificates and, 
within 30 days after thé issuancé 
of supplementary letters patent 
confirming the arrangement, or 
such further period as directors 
decide, may surrender each 7% 
share for a new 5% preference 
share, $100 par value, and $50 prin- 
cipal amount of debentures. The 
new 7% preference will be redeem- 
able at $156 and accrued dividends. 
The new 5% preference will be re- 
deemable at $100 and accrued divi- 
dends. Dividends on each issue will 
accrue from April 1, 1945. Com- 
mon shareholders will receive new 
common on a share-for-share basis. 

Following outbreak of war, de- 
mand for Monarch Knitting Co. 

| products increased substantially, re- 
| sulting in an increase in gross earn- 
|ings. Under the provisions of the 
| Excess Profits Tax Act, the com- 


'GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED OCTOBER 1, 1941 


The Province of Alberta will pay 
interest to bona fide holders of deben- 
| tures of the above issue at the rate of 3 
| half-year ending April Ist, 1945, being 
at the rate of $15.00 and $7.50, respec- 
| tively. for each $1,000 and $500 denom- 
| ination. 


Holders will be paid interest as stated 
}on presentation of their debenture or 
debentures for notation thereon of such 
|} payment of interest at any branch of the 
Imperial Bank of Canada in the Domin- 
ion of Canada. Debentures should be 
accompanied by the usual ownership 
certificate required by the Dominion 
Government as in the case of coupons. 


Dated at the City of Edmonton, in the 
Province of Alberta, this 15th day of 
March, 1945. 


(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


(Extract from The Alberta Gazette of 
March 15, 1945) é 


NR ER SEE 


cent per annum in respect of the] 


March 31,1945 THE FINANCIAL POST 


DOMINION OF CANADA 
BONDS 


BELL, GOQUINLOCK & CO. 


LIMITED 


MONTREAL 


pany’s present standard profit per- 
mits maximum earnings available 
for dividends of approximately 
$74,000. The annual dividend on the 
preference shares requires $52,500. 


GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED APRIL 1, 1943 


The Province of Alberta will pay 
interest to bema fide holders of deben- 
tures of the above issue, at 2%% in 
respect of the half-year ending the Ist 
day of April, 1945, being at the rate of 
$12.50 for each $1,000 debenture. 


Holders will be paid interest on 
presentation of their debenture or 
debentures for notation thereon of such 
payment of interest, at any branch of the 
Imperial Bank of Canada in the Dominion 
of Canada, or at the Bank of the Man- 
hattan Company, in the City of New 
York, U.S.A. 


Debentures should be accompanied by 
the usual ownership certificates required 
by the Dominion Government, as in the 
case of coupons. 


Dated at Edmonton, Alberta, this 15th 
day of March, 1945. 
(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


(Extract from The Alberta Gazette of 
March 15, 1945) 


TORONTO 


WINNIPEG 


Under these circumstances, there is 
no prospect of the company being 
able to pay off any substantial 
amount of arrears of dividends out 
of current earnings. 


——————————————E 


GOVERNMENT OF THE 
PROVINCE OF ALBERTA 


NOTICE TO HOLDERS OF PROVINCE 
OF ALBERTA DEBENTURES WHICH 
MATURED APRIL 1, 1936 


The Province of Alberta will 
interest to bena fide holders of 
of the above issue at 3 per cent 
respect of the half-year ending the Ist 
day of April, 1945, being at the rate of 
$15 and $7.50, respectively, for each $1,000 
and $500 denomination. 


Holders will be paid interest as stated 
on presentation of their debenture of 
debentures for notation thereon of such 
payment of interest at any branch of the 
Imperial Bank of Canada in the Domin- 
ion of Canada. Debentures should be 
accompanied by the usual ownership 
certificate required by the Dominion 
Government as in the case of coupons. 


Dated at Edmonton, Alberta, this 13th 
day of March, 1945. 


(Sgd.) E. C. MANNING, 
Provincial Treasurer. 


pay 


(Extract from The Alberta Gazette of 
March 15, 1945) 
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AND ASSOCIATES, REGISTERED 
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BANK OF NOVA SCOTIA BUILDING 


MONTREAL 


JOHNSTON EVERSON & CHARLESWORTH 


Writers on Public Relations 


J. G. Johnston, 
W. A. Higgins, 


1253 McGill College Ave. 
Montreal 


R. G. Everson, 


In wages, export values and national 
revenue, pulp and paper production is 
by for Canada’s most valuable use of 
her forest resources although it repre- 
sents less than one-fifth of total forest 
consumption. 


Both consumption for fuel and cutting 
for sawmills are considerably higher 
than the amount used for pulp and 
paper. But the biggest item of all is the 
dead loss which occurs each year through 
fire, insects and tree diseases, In the 
ten prewor years of 1930-39, forest 
consumption by percentages was divided 


Fire, Insects, ete. & 
Consumed for fuel . 
Sawmill products . 
Pulp and poper . 17.4 
Ties, poles, etc. . 4.2 


Pulp ond paper mills are Canada’s 
largest Industrial investment, But the 
mills are no good without wood supply. 


25.7 
22.2 


For this reason clone, the pulp ond — 


paper industry is deeply concerned in 
Canada’s annual forest wastage and is 
actively interested in conservation poli- 
cies. Wisely used and protected, the 
country’s forests can mean a perpetual 


The redemption price of any bond is 
| payable only on’ presentation and sur- 


Anticipated favorable results should make for much higher prices. | 


BOUGHT — SOLD — QUOTED 


BAIN, NEWLING & CO. 


Members The Teoronte Steck Exchange 
80 Richmond St. W. TORONTO 1 AD. 4271 
CANADIAN DOW JONES NEWS TICKER SERVICE! 


render thereof together with the interest 
coupons pertaining thereto maturing after 
the redemption date. 

Notice is further given that from and 
after the redemption date interest upon 
said Bonds shall cease and coupons for 
interest to accrue after said date shall 
become and be void. 


ae at Rimouski, P.Q., March 2lst, 
1945. 
LOWER ST. LAWRENCE POWER 
COMPANY 


By P. E. GAGNON, 
g Secretary 
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J. L. Charlesworth, 
C. R. Haworth 


1608 Northern Ontario Bidg., 
Toronto | 
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The Editorial Page 


Alberta Refunding Impasse 


The performance of Alberta’s Premier Manning 
in refusing the Ilsley and the bondholders’ plan 
for refunding Alberta debt is one of the most 
astonishing developments this country has ever 
seen. 

It can only be interpreted as being the utter 
determination of a Social Credit Zealot never to 
accept or recognize the economic rules used by the 
rest of the world. 

With Premier Manning it seems to be a matter 
of deep principle that Alberta shall retain her 
position as a defaulter; that she shall not resume 
the garments of rectitude. 

No other explanation comes anywhere near to 
accounting for the Manning policy. One would 
almost think that the heir of the late William 
Aberhart was under some mighty oath to his 
mentor, ta insist on preventing any; settlement of 
the Alberta debt problem which would be satisfac- 
tory to anybody else but the Social Credit high 
priesthood. 

Here is the situation: 

Premier Manning has introduced a bill into the 
Alberta Legislature proposing a refunding which 
does not recognize the contractual coupon rate of 
the defaulted Alberta bonds and which would pay 
about one third of the arrears of interest. 

Finance Minister Ilsley’s plan called for Alberta 
to recognize full interest arrears and the contract 
coupon rate, then made a very attractive and re- 
munerative offer of financial. aid under the 
Dominion-provincial tax agreement. 

The Bondholders’ Committee proposal also 
called for Alberta recognition of full’ interest 
arrears and the contract coupon rate. Cost to 
Alberta of adopting this plan, as ¢losely as can 
be estimated, would be not a cent more than the 
cost of implementing the Manning scheme since it 
assumes taking advantage of the Dominion Gov- 
ernment’s offer. The only added requirement 
would. be the extension of the annual service charge 
€or 4% years longer which, the committee feels, 
would be offset by the restoration of Alberta’s 
credit to a point where the debt might be refunded 
at lower interest rates. 

Since acceptance of either the Ilsley or the 
bondholder plan would fully restore Alberta’s 
credit position, hence give her much better terms 


What’s Behind Quebec’s Radio Plan 


Along with a lot of other people, we have a 
strong suspicion that Quebec Premier Duplessis’ 
proposal to set up a provincial radio broadcasting 
system is connected with things other than radio 
broadcasting. 


With two French Canadians at the top of the 
Canadian Broadcasting Corporation, we doubt if 
even Mr. Duplessis would say that there is too 
little French-Canadian influence in the manage- 
ment of CBC. We doubt, too, if he is seriously 
concerned about the quality of the volume of 
French-language broadcasting daily and hourly 
provided by French-Canadian stations. 


*Among our suspicions are these: 

That the proposed Radio Quebee will be a use- 
ful weapon in the Duplessis armory for warfare 
with Ottawa. When Premier Taschereau intro- 
duced a similar bill some years ago, the bill was 
declared ultra vires by the Supreme Court of 
Canada and the Judicial Committee of the Privy 
Council unanimously endorsed that Supreme Court 
finding, that radio broadcasting was under the 
exclusive jurisdiction of the Dominion Govern- 
ment. 

Renewing that legal battle may have certain 
attractions to Premier Duplessis and it may win 
some supporters and add fuel to the fires of hatred 
for Ottawa, but we fail to see how the Quebec 
taxpayer is going to benefit either from the 
result or from the expenditure of the big sums 
involvéd in refighting that war. 

It is singularly interesting, too, that the Quebec 
plan gives control over the proposed Radio Quebec 
not to the Cabinet nor to a commission, but to the 
Prime Minister himself. 

As the French say, ‘this gives us to think very 
much, Here isa proposition in which the people of 
Quebec are being asked to spend $5 millions and 
they are asked to put this mighty instrument of 
information or of something else into the hands of 
the leader of one political party. 

The implications of this scheme are appalling. 


Our Muddled Farm Policy 


The Winnipeg Free Press admits openly’that the 
Government's new wheat policy is “bound to have 
important repercussions on the nature of agricul- 
tural. production in the Prairie Provinces.” 

Noting the insistent pleas for higher hog pro- 
duction and weighing these against the decision of 
the Government to “up” wheat prices on all but 
wheat uséd for home consumption, the Free Press 
says “it is impossible to understand how the 
government's wheat policy car be made to. jibe 
with official appeals.” It adds: ‘. 

“When labor is short and farmers are tired, it 
is ali the more necessary that the available effort 
be devoted as fully as possible to what is needed 
most. Under such circumstances it is nonsense to 
rely on indirection. 

“... If more taxpayers’ money is needed to assist 
farmers, it should be used to maintain the most 
essential output. If there is a drought, failure to 
do this will mean that the reduction in the most 


urgently required foods will be greater than it 
would have needed to be.” 


Here is the new wheat policy exposed as non- 
sensical “indirection” by its most stalwart 
supporter. 

On the one hand the farmers are being urged 
to produce more meat animals. On the other, the 
Government goes further in the direction of in- 
creasing economic encouragement to grow more 
wheat. Which does it want? 


Lowering Tariffs Not Enough 


Lowering of high tariffs after the war will not 
necessarily be followed by a boost in world trade, 
unless this move is accompanied by a ggnuine de- 
sire of all governments to let goods move freely 
across their® borders. ‘High tariffs have been only 
one of the stumbling blocks in the past. As Hugh 
D. Scully, Canadian Consul General in the United 
States has pointed out recently, foreign goods can 
be effectively barred by a “hostile” customs ad- 
ministration. Said Mr, Scully: 

“Relief from prohibitive tariff rates is only part 
of the problem. When these are removed of eased 
the respective countries must prepare themselves 
for an invasion of their economic souls by a new 
spirit. The full advantage of agreements is never 
realized by lowering rates or establishing quotas * 
if the old ‘shut-out’ policy still lingers in adminis- © 
tration.” 

They can do this, says Mr. Sully through the 
appraisals sections of the customs act, and he de- 
clares that few nations have not done so at one 
time or another. If it becomes the policy of any na- 


, 


in the future, in other words, give her cheaper 
financing, the only explanation of the Manning 
position is that he is determined, by the shade of 
Aberhart, not to recognize interest arrears or the 
contractual coupon rate no matter what the pro- 
posal; no matter what the additional cost to 
Alberta citizens. 

The Bondholders’ Committee reply to the Man- 
ning declaration that he will not “under any cir- 
cumstances” agree to such an arrangement is 
very apt. It said in part: 


“To. discard this suggestion without discussion 
is to continue an arbitrary attitude toward the 
bondholders. Your government has demonstrated 
that as a sovereign body you can, despite the ruling 
of the highest Court, the Privy Council, fail to 
honor the promises of your predecessors in office 
and deny the rights of citizens to bring action in the- 
courts for recovery. The individual citizen is un- 
douttedly dependent for justice upon the govern- 
ment’s conception of honesty and fair dealing. 
Should you arbitrarily exercise the powers of the 
state in this case to deny further attempts by the 
bondholders to work out a plan with you which 
will fall within even what you claim as the prov- 
ince’s capacity to pay, it would be a complete 
denial of the justice expected to be found in demo- 
cratic governments. We‘have no other alternative 
but to oppose actively the acceptance of your plan.” 


The people who will, of course, suffer from 
Mr. Manning’s determination that Alberta shall 


not join the ranks of those whom the business - 


world calls virtuous, are the Albertans. 

Some day the people of that province will start 
some serious political thinking. For some years 
now a great many Albertans, who have not been 
seized of the social credit dementia, have jauntily 
gone to the polls, voted for Social Crediters on the 
grounds that Aberhart or Manning have given 
“fairly good administration” or have built roads, 
or have protected creditors against having to pay 
their debts. 

None of those are adequate reasons for voting 
for anybody. Human history through thousands 
of years shows that the fundamentally important 
things are principle. What really does this man 
believe in? What does he stand for? What will 
he fight for? 

Many Albertans, like a lot of other Canadians, 
will some day rediscover that principle, basic 
beliefs and character are important, 


tion to preserve its domestic market entirely for 
its own producers, customs administration can, he 
says, within the four corners of its customs act so 
stiffen its procedure that the importer becomes 
discouraged by delays, values investigations and 
technical rulings and gives up the effort to sell for- 
eign goods in that country. 


Customs officials, charges “Mr. Scully, have 
gone far beyond the original protectionist argu- 
ment which merely asked for a duty to offset lower 
foreign costs. This would mean that the value for 
duty would not be higher than the cost of the goods 
at the factory warehouse. But, points out Mr. 
Scully, it has now become the general practice to 
apply the tariff rate on distributing costs normally 
incurred in domestic sales of like goods in the coun- 
try of origin, although these costs have to be dupli- 
cated in whole or in part in the country in which the 
goods are consumed. The result is, or could be, 
costs inflated to a point where goods were. com- 
pletely barred.., 4 


That sort of a policy can make mockery of any 
treaty desigried to develop freer trade. It would 
permit sectionally minded politicians to pay lip 
service to the necessity of freeing world trade chan- 
nels, at the same time throttling any competition 
from outside. Coupled with a lowering of prohibi- 
tive barriers after this war, as Mr. Scully points 
out, must be a re-education of our old line customs 
officialdom. ~ 


We Must Export 


The floor of the whole Canadian economy is the 
export trade, Professor J. L, McDougall declared 
before a Toronto’ audience recently. The dis- 
tinguished Queen’s University economist was not 
exaggerating. Not only are most of our major in- 
dustries definitely geared to a huge export market, 


. but practically all the rest are tied indirectly and 


can only be prosperous if the exporters are 
prosperous. ‘ 

It is this link with a big export trade that makes 
all talk of living within ourselves just so much non- 
sense, Professor McDougall pointed out. Even if 
she wanted to, Canada ould not separate herself 
from the rest of the world and through some fan- 
tastic system of minimum prices and wages insul- 
ate herself against outside shocks, No doubt it 


‘ would be very pleasant if we could devise some 


plan whereby we could participate in world pros- 
perity without sharing in its ills. But so long as we 
must deal with the rest of the world then we must 
live with it, and that sentence can be completely 
turned around and it is still true. Professor Mc- 

Dougall makes that very clear when he says: 

“If you cannot control the people outside, and 
you still insist on controlling the economics within, 

- it is a misfortune. .., When you attempt to manage, 
you come up against that basic problem and what 
do you do? If you leave it open then the inter- 
national influence will make all your management 
nearly\ ineffective, and if you shut it or try to shut 
it, what do you do with the population which you 
formerly had in those occupations, and also in the 
sheltered area, southern Ontario, for example, 
which is organized to sell goods to people who are 
in this export business and who will be substan- 
tially unemployed unless they can sell to them?” 


CCF and other revolutionaries in this country 


have been significantly silent or vague as to the | 


position of Canadian exports in their rosy hued 
postwar plans for Canada. They talk glibly of all 
sharing in the national wealth, ignoring the fact 
entirely that this wealth depends to a major extent 
on how much goods we can trade with the rest 
of the world 


The Financial Post's 
Platform for Canada 


1. Efficient concentration of manpower and fe- 


sources on prosecution of the war until victory 
* is complete. 


2. Overhaul of our tax system to stimulate em- 
ployment, encourage enterprise, reward thrift. 


3. Full participation by Canada in world action 
to ensure peace and promote world trade, 


. & Aggressive salesmanship for Canadian products 
in world markets. 


. Planning now for postwar by government and 
business to ensure high levels of employment 
and to improve social standards through indi- 
vidual initiative and competitive enterprise. — 


. Disposal of surplus war assets in a manner most 
conducive to business expansion, high employ- 
ment and maximum return to the public purse. 


_ 1. Ending of wartime regulations and dispersal 
of wartime bureaus as swiftly as the main need 
for which each was originally created has 
passed. 


8. Highest possible efficiency and economy in 
both public and private affairs. ' 


~ 


Post 
Seripts 


Pricing Authority 


Wallace McCutcheon is one of) the 
three new Deputy Chairmen named 
recently by Donald Gordon to share 
top responsibility in WPTB. 

This promotion is important to busi- 
ness. 
authority of the _—— 
man who, next to 

Donald Gordon, 
will probably 
have most to say 
about the price | 
at which Cana- 
dian firms will 
be permitted to } 
sell their goods #: 
after the war 
ends in Europe. 

Born in Lon-- 
don, Ont., M. W. 

(McCutcheon 
graduated in 
mathematics at 
Toronto Univer- 
sity and taught MR. McCUTCHEON 
for a year at Albert College, Belle- 
ville. Then he went to Osgoode Hall 
and was called to the Ontario bar in 
1930. While practicing in Toronto, he 
was offered and accepted the assistant 
general managership of the National 
Life Assurance Co. This is where the 
WPTB found him in December, 1941, 
when they were seeking for a clear- 
headed young man to help solve con- 
undrums on the placing of a price ceil- 
ing over the “services,” 


The job earned him a first-class 
reputation at Ottawa and he became 
Administrator of Services in 1943. A 
year and a half later he was persuaded 
to move to Ottawa as chief of the 
Prices Division of the Board. In this 
capacity he has general responsibility 
for pricing. decisions and subsidy au- 
thorizations. 

McCutcheon’s wife and four chil- 
dren are still living in Toronto, though 
he himself has been living in the 
capital for upward of six months, 
Were he to appear before the new 
Housing Authorjfy to get them moved 
to Ottawa, he would probably have his 
tongue in his cheek in proving that 
such a step would help the war effort. 
As things are now, his family sees little 
or nothing of him except at occasional 
week ends. As a result, pricing and 
other decisions under his authority get 
almost 24-hour! attention seven days 
a week, 


He is Versatile 


Poet, author, linguist and advertis- 
ing executive—these are some of the 
varied activities of Leo Cox, versatile 
young Montrealer, who 
been appointed a 
vice-president of 
J.J. Gibbons 
Ltd., national ad- 
vertising agency 
firm. 

Cox was born 
and educated in 
England, and 
came to Montreal 
while still in his 
teens. In the last 
war, at the age 
of 17, he enlisted 
and went over- 
seas and came: 
back in 1919 a 
battery com- 
mander, 

He served for a time with the old 
Merchants Bank, then went over to 
England again for a period of several 
years as advertising representative in 
Europe for a score of publications. 
Back in Canada from this venture, he 
was in the trade directory publication 
business for a while, then became ad- 
vertising manager for tht old Robt. 
Reford Co., holding this position for 
10 years, with the Reford and successor 
companies, Cunard and Cunard-White 
Star Line. 

In 1935, Cox joined the Gibbons 


It confirms and extends the 


Cartoon by Grassick. 


“LET’S START CLEARING IT, FRANKLIN” 
“That the solution of questions of international economics should be sought along bold 
lines with a view to the removal of discriminations and the reduction of barriers to the 
exchange of goods between all countries.”—Joint statement by President Roosevelt 


and Premier King. 


company as an account executive and 
has been with that firm since. His 
work in advertising, however, has not 
absorbed all of his energy and capac- 
ity for creative work. He is author of 
several books of poetry, and his work 
appears in various anthologies and 
textbooks. His latest book of poetry, 
“North Star,” was awarded the 1944 
“Prix David” for English literature by 
the Quebec government. Another 
work is to be published shortly. 


In addition, Cox has written numer- 
ous articles for leading publications on 
travel, literature and general business 
subjects, has authored radio dramas, 
including “Crusaders in Brittany,” 
which was broadcast last year over a 
National CBC network and has given 
talks over the radio on literature and 
other subjects. He has travelled ex- 
tensively in the West Indies and Eur- 
ope, and written on travel subjects. In 
addition to English, he speaks French 
and Spanish fluently and has a work- 
ing knowledge of several other 
languages. He has been active in 
various literary groups—is a past na- 
tional vice-president of the Canadian 
Authors’ Association, and is now na- 
tional treasurer. 


Mr. Cox married a Belgian girl 
whom he met overseas during the last 
war and has one son, now at school in 
Montreal. » 


Radio Pioneer 


Although still under 45 years of 
age, Reginald M. (“Reg”) Brophy, 
newly appointed president and dir- 
ector of Rogers Majestic, Ltd., Rog- 
ers Electronic Tubes, Ltd. and 
subsidiary companies, has been rated 
for a number of years among the top 
figures in the radio industry on this 
continent. 

Included in Brophy’s assets are a 
thorough knowledge of all branches 
of the radio business (manufacturing, 
broadcasting, technical, sales, etc.), 
plus executive ability of a high order. 
His interest in radio started when he 
was a boy, and when he started to fool 
around with the early crystal sets as 


a hobby. Near the end of the last 
war, at the age of 17, young Brophy 
took a wireless operating course at 
the Canadian Marconi plant in his 
native Montreal,,and by the time he 
had finished his course and received 
his license he already had learned 
something about the plant and 
decided to stay as a worker instead 
of going to sea. 


His first important job was to help 
in the construction of the wireless 
station at Glace 
Bay. He also 
helped construct 
station CFCF in 
Montreal 
(where he was 
to be manager a 
few years later), 
For a while he 
clambered over 
the roofs of 
Montreal, instal- 
ling radio aeri- 
als, then went 
into the retail 
selling end. 

In 1926, seven 
years after join- 
ing the Marconi 
company, he was assistant sales 
manager, and in 1928 was appointed 
general manager and in _ charge 
of radio. station CFCF. Some 
years later, when the National Broad- 
casting Co. was scouring the contin- 
ent for a man with an all-round 
competence in all phases of radio to 
take over their key job of manager 
of the stations relations department, 
they finally heard of the young Can- 
adian, Brophy (then 34 years old), 
and induced him to move to New 
York to look after their huge radio 
network. Three years later, Brophy 
returned ‘to his native country as 
general manager of the Canadian 
Marconi Co., a position he has held 
until his new appointment. 

Brophy hasn't been content with 
just building up his own company, 
but has been in the forefront in devel- 
opment to assure that the Dominion 
holds a leading place in the future 
progress and growth of the industry. 


MR. BROPHY 


The Postwar World 


‘We Must Keep Canadian 
National Income 


* 
Growing 

Our basic problem is to keep national 
income growing so that there will be 
more wealth for everybody, is the con- 
tention of Prof. J. L, McDougall, distin- 
guished economist of Queen’s University. 
Below is a digest of his recent address 
in the series of lectures on markéting 
sponsored by the University of Toronto: 


The desire to bring full employment 
is, very often, a propitiatory act by 
middle-aged’ people who are exclusively 
concerned with their own bodies, but 
very uncertain in their minds. And if 
there is a radical shift in social power 
inside of the first 15 years after this war, 
it will be a shift which will come largely 
because those who have had power have 
lost the feeling that they can exercise 
it effectively. 


We have an exchange society. When | 
* the people who create goods for export 


are prosperous, there is also prosperity 
in the manufacturing areas ~f this coun- 
try. The whole social problem is the 
result. of our being bound so closely to- 
gether that we must attain a degree of 
‘unity and a sense of respect for those 
who are operating in other sectors of 
society, which was not necessary in 
an earlier and less integrated society. 


There has developed a feeling that 
perhaps great advances of wealth were 
achieved at a price which might be too 
high. It is the kind of feeling which 
attacks many people after wealth has 
been achieved. They can see the fact 
of its being there;, they cannot see the 
process by which it came. 

They are thinking in terms of the re- 
distribution of an exisiting body of in- 
come. They are not asking how the flow 


, Of goods can be made bigger next year 


than it is this year, and bigger two 
years hence than it is one year hence. 


Now, when you look at business his- 
torically we perceive that the really 
impressive thing about the whole econ- 
omic process in the western world is 
the way in which the total body of 
wealth has grown. There always are 
disparities of incorle. That is bound to 
happen, if you move everybody bodily 
upward on an income scale. 


When you ask yourselves why these 
incomes increased, you will find your- 
selves pretty tight up against the idea 
that probably inequality of income was 
one of the major factors; not inequality 
as such, but because those who were at 
the high end of the income scale were 
able to save more, and because they 
saved, the total amount of useful capital 
in the community increased. 


There is another idea which I think 
ought to come out, the effect between 
net income and the amount of effort 
which people are willing: to put forth. 
When you find people in factories care- 
fully accepting their little efforts to 
escape the income tax, you come into 
a totally new situation. You find, in the 
Canadian economics, in many, many 
avenues, that the system of taxation 
now in effect is one which is doing two 
things; it is encouraging pepple not to 
work, and’ it is encouraging the more 
intelligent of them to adjust their pat- 
tern of effort and needs to those things 
which are going to carry the least tax 
load. ~ 

In this country we are fairly far along 
in attempts to an equality of distribu- 
tion of income. I want yo": to notice as 
a necessary and inevitable corollary 
from those efforts. First of all, is the 
fact that you have an increasing central- 
ization in government in order to 
achieve that redistribution of income. 


Secondly you have the tendency to 
tramp upon the export interests, who 
are, after all, the floor of the whole 
Canadian economy. 


If* you insist on-controlling the econ- 
omics within, in one way or another, 
you have to work our export people 
over to the protected segment of the 
economy, the one where we exchange 
witi. each other, and do not go abroad. 


Throughout Ontario and Quebec there 
are large areas where it is lumber and 
pulp and paper export or nothing; or, 
for the gold areas, exporting gold or 
nothing; in Sudbury, nickel export or 
nothing; on the prairies, exporting farm 
products or nothing. So that when you 
attempt to manage, you come up against 
that basic problem, and what do you 
do? If you leave it open, ten the inter- 
national influence will make all of your 
management nezrly ineffective, and if 
you shut it, or try to shut it, what do 
you do with the population which you 
formerly had in those occupations? I 
just dco not fee! that it is technically 
possible, even if we wanted to do it, 
because our whole sheltered area is or- 
ganized to seil goods to people who are 
in this export business, a:.d who will 
be substantially unemployed, unless 
they can sell to them. 


It is important to keep a dynamic 
society to keep it growing in wealth, as 
it is to distribute wealth, and that, if 
you attempt rigorously to redistribute, 
you may have very little to distribute. 
Whether we will have good markets or 
bad will depend upon the extent to 
which we are willing to recognize that 
it is better to have income and let the 
distribution look after itself. than to 
accept a very great respcensibility, for 
the manner in which what is produced 
is distributed, and then be uncertain 
about how much is going to be produced. 


What Others 
Are Saying 


Editorial of the Week 
Mr. King Is Right 


The Winnipeg Tribune 
*Prime Minister King reflected the opinion of an 
overwhelming majority of Canadians when, having 
accepted the Yalta basis, he went on to declare his 
determination to press at San Francisco for greater 
recognition of the “middle powers” or secondary 
nations, like Canada. 


Again and again the Tribune has pointed to this 
world dilemma. On the one hand, at the outset, world 
organization must be based upon the big powers, 
Without their whole-souled backing it will be powere 
less—worse than futile. On the other hand—and here 
is the second prong of the dilemma—a world based 
upon an equilibrium among power blocs would pro- 
vide only an uneasy, fickle balance. It would not 
long be tolerable for small nations and secondary 
nations. We must work toward a world of genuine 
international organization—a world in which ultie 
mately great nations no less than small ones can be 
brought to book if they threaten aggression. 

Mr. King’s speech to Parliament will not be pleas~- 
ing to Quebec nationalists. But apart from them, im 
the Tribune's opinion, the Prime Minister cf Canada 
has taken a position which commands the support of 
all intelligent sections of Canadian opinion. As our 
readers know, we have taken the strongest exception 
to certain of Mr. King’s policies, such as his man- 
power policy. But the Tribune feels that the Prime 
Minister is entitled to go to San Francisco with the 
backing of a united Canadian nation. There is no 
call for political squabbles; this thing is too big te 
be dealt with in terms of party advantage. 


Other People’s Views 


SASKATCHEWAN FARMERS PAID NEARLY 
HALF farm income taxes of the nation in 1942-43 and 
will imagine they were checked up more closely than 
the farmers elsewhere, says Bruce Hutchison in the 
Regina Leader-Post, commenting on The Financial 
Post’s recent survey of farm tax collections. Hutchi- 
son asks: ‘Does the same surprising variation in col- 
lections affect other income taxes? Are they more 
efficiently collected in one province than another, 


according to the varying abilities and energies of the 
local tax officials?” 


VINDICATION OF ALUMINUM LIMITED and 
she Aluminum Company of Canada results from a 
recent judgment of the highest American court, says 
the Montreal Daily Star: “It is clearly established 
in the American judgment that not only had Alue 
minum Limited freed itself of any connection with 
Aluminum Company of America by 1935, but also 
that it did not participate in a conspiracy to restrict 
the importation of aluminum into the United States.” 


THERE IS NO ROOM FOR INDEPENDENCE IN 
THE CCF PARTY, says the Vancouver Sun: “Obvi- 
ously the worst sin a CCF politician can commit is to 
think for himself. In other parties politicians are con- 
tinually criticizing their leadership and expressing 
their own views which sometimes become by 
advocacy, the views of the party. In the CCF you 
follow the party's dictation or you are blackballed 
and denounced as a Communist.” 


FARM INCOME TAX PAYMENTS and their dis- 
crepancies surveyed by The Financial Post have been 
scrutinized by Richard J. Needham in the Calgary 
Herald: “It’s all very strange, says The Financial Pest: 
very, very strange. To which we, on behalf of all the 


wage-slaves who pay and pay and keep on paying, 
add a plaintive ‘Amen!’” 


JOBS WILL REHABILITATE VETERANS in the 


‘best way and the Domimion Government says major 


part of the burden of full employment, more jobs, 
lies with private industry, says the Winnipeg Tribune: 
“Industry would like to. know the Government's plans 
concerning tax levels, tariff and trade policies, its 
attitude toward deferred maintenance, toward relaxa- 
tion of wartime controls—when and how far.” 


Sayings of the Week ~- 


“To make progress at all in the postwar world we 
must eliminate jargon from our discussion, that is, we 
must free ourselves from the spider web of academic 
language—the intricate pattern of technical termino- 
logy which has caused foreign economic affairs to be 
presented to the American people not as a business 
but as metaphysics."—Ray Atherton, U. S. Ambassador 
to Canada, ‘ 

eo s 7 


Women with money are often the natural prey of 
racketeers who are handling phony stocks and shady 
deals, but you'd be surprised at the way even smart 
businessmen get fooled, When they are, they don’t fell 
about it and so even their closest friends don’t know, 
but it is almost unbelievable that any man who has 
the brains to make money will invest in something 
which has nothing more to recommend it than a 


sa esman’s patter and promises.” — Bulletin of the 
Crown Trust Co. 
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IN YOUR OPINION 


Level Provincial Barriers for Legal Profession? 
| Sharp Division of Opinion Among Lawyers Across Canada 


George W. Auxier 


Counsel, Ives Royal Commission, 
Ottawa. . 


Variations in statute law and pro- 
cedure impose some limitations on 
the legal profession which are not 
present in professions such as medi- 
cine and engineering. The efforts of 
the Canadian Bar Association and 
ether organizations in promoting 
uniformity in legislation are gradu- 
ally removing this obstacle, which 
fin any event can be overcome by 
special examinations on those sub- 


The primary purpose of law soci- 
eties is to ensure standards of pro- 
ficiency and of ethics — not to 
maintain a “closed shop.” Any 
ertificial limitation on the right of a 
properly qualified person to prac- 
tice his profession wherever he 
chooses is undesirable from the 


standpoint of both the individual 
and the public. 
o 


R, R. Bell 
Charlottetown, P.E.I. 
I am certainly in favor of drop- 


‘ping barriers against college grad- 
uates. In this day and age every 


encouragement should be given to 
these who strive to get such educa- 
tion as without the same one does 
not fit. Then there is the question 
of service men and women in whose 
way nothing should be placed to 
retard their progress and success in 
postwar years. 


- . s 

Hon. Elie Beauregard 

Member of Canadian Senate, Mont- 

real, Que. 

No doubt a Canadian lawyer is at 
@ disadvantage to be fenced in to 
eny particular pfovince. In prin- 
ciple I would therefore favor lower- 
fng the barriers. In fact, past ex- 
a has shown that Quebec 

w provisions are no _ barriers 
against lawyers of common law 
provinces provided they are known 
in their respective provinces as 
lawyers of good standing and repu- 


The Question: Would you favor dropping 


har- 


riers against graduates of recognized Canadian 
law schools practising in any common law 
province? What would you 


tation. With plenty of goodwill the 
Canadian Bar and Provincial Bars 
may find ways and means to ease 
matters and at the same time pre- 
vent low standard migration. Such 
an achievement would benefit 
Canadian lawyers and national 
unity as well. 


A. G. Cooper 
Halifax, N.S. 


I would not favor dropping the 
barriers against graduates of recog- 
nized Canadian law schools prac- 
ticing in any common law province 
but I would propose the right to 
practice in any such province be 
upon the following basis: 

1. Tle graduate must be a mem- 
ber of the Barrister’s Society of one 
such province. 

2. He may be required to pay @ 
reasonable fee uniform among all 
provinces and not prohibitive or 
protective in amount to be admitted 
to practice in another province. 

$8. He may be required to pass 
examinations of the Bar Society of 
the province in which he is intend- 
ing to practice, for example, in pro- 
cedure and statutes. 

4. He may be required to produce 
a character reference from the Bar 
Society of which he is already a 
member. 


R. R. Evans 
Hamilton. 


Public interest demands regula- 
tions designed to assure the highest 
degree of professional integrity and 
ability. This is essential if the puD- 
lic is to be protected against mal- 
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Busy people, pre-occupied with sensational events, 


feasance. I do not consider gradua- 
tion from other law schools alone 
sufficient. I advocate as a prerequi- 
site to admission to the Ontario Bar: 

1. Drastic scrutiny as to integrity, 

2. Sound knowledge of provincial 
law and practice. 

3. Payment of a proper and ade- 
quate admission fee calculated on 
the basis of fair contribution to the 
law society’s financial require- 
ments. 

I do not consider as proper any 
regulations or impositions designed 
to exclude those fulfilling the re- 
quired qualifications, 


R. St, J. Freeze 
Fredericton, N.B. 


There is an economic. advantage 
for some students to obtain educa- 
tion outside the province of prac- 
tice but this involves an academic 
disadvantage regarding the law of 


practice and procedure of that prov-|: 


ince. Law school background should 
be sufficient to easily overcome this 
disadvantage and a lawyer. entering 
an established office will have pro- 
per guidance; the lawyer practicing 
alone will have ample time for 
study. 

The trend toward uniformity of 
legislation reducing this disad- 
vantage should be accelerated. I 
believe in Canada offering a maxi- 
mum of opportunity to its youth 
and favor any movement removing 
sectionalism. I propose that a com- 
mon law province have one admit- 
tance fee for graduates of recog- 
nized Canadian law schools. 

x 


W. P. Fillmore 
Winnipeg. 


My view is that barriers against 
duly qualified practitioners from 
other common law provinces should 
be reduced so that a duly qualified 
barrister in good standing in his 
own province would be free to 
practice in the courts of any prov- 
ince on payment of a nominal fee. 
I consider the present restrictions 
should be removed immediately in 
favor of men who have served in 
the armed forces as enquiries indi- 
cate many from Manitoba would 
prefer to settle in other provinces. 
Present restrictions are contrary to 
the spirit of the BNA Act and work 
against national unity. 


V. Evan Gray 


Toronto. 


I favor dropping Ontario barriers 
against graduates of recognized 
Canadian law schools in any com- 
mon law province. The present re- 
quirement of $1,500 for entrance 
into Ontario is unjustified by any 
principle and* a grave offense 
against national unity. 


Canadian law schools can éstab-| his prof 


lish minimum curricula and stand- 
ards for all common law provinces. 
Additional local examinations in 
provincial statutory law at the time 
of transfer to another province and 
proof of good character are suffici- 
ent safeguards of public interest, A 
conditional license for one year 
before final acceptance of applicant 
would be useful. fs 


A. B. Gerein 
Regina, Sask. 


Geographical boundaries have no 
bearing on talent or training. “Free- 
dom” denies barriers against honest 
enterprise. I am opposed to mono- 
polies in any field and favor fair 


acter established, standards main- 
tained and the public protected. Le 
properly certified graduates estab- 
lish at will subject to their passing 
examinations on local province 
statutes and procedure, 
~ e * 


Wilbert H. Howard 
Montreal. 


A member of the bar in good 
standing of any province who has 


propose? 


practiced for at least five years 
should be permitted, on payment 
not exceeding $500, to practice in 
any other province. Admission to 
practice in another province of 
lawyers lacking five years’ practice 
might properly be made conditional 
on their passing a bar examination, 
The mere graduation of an indi- 
vidual from law school does not 
provide any assurance of his pos- 
session of adequate qualifications 
and experience to enable him to 
render Tellable service to clients. 


Leslie Ham ; 
Secretary, Underwriters’ Associa- 
tion, Montreal. 


Canadian law schools are not 
operated as commercial ventures. 
They are affiliated with universities 
under the direction of provincial 
law societies. This assures a reason- 
able standarad of proficiency. 

High entrance fees and examina- 
tion requirements by one society 
with respect to the graduates of 
another serves only the purpose of 
protereins the business of the prov- 
ince to the graduates of that prov- 
ince. If there is virtue in this it 
seems outweighted by the benefits 
that might accrue to Canada if 
migration from one part of Canada 
to another were encouraged. 

To be practical it might necessi- 
tate the Canadian Bar Association 
establishing a Dominion examine- 
tion for common law graduates 
similar to the Dominion Council 
examinations im medicine. 


L. R. Lipsett 
Calgary, Alta. 
I would favor abolishment of 


on English common law. I consider 
that this would extend the Domin- 
ion outlook in Canada and curb 
development of provincialisrh. This 
is on condition that practitioners 
should be subject to the rules and 
discipline of the law society of the 
province in which their practices 
are carried on and that all provinces 
should make identical charges to 
practitioners for the right to prac- 
tice in other provinces. Possibly 
an idea for the solution would be 
one Canadian Law Society with 
branches in each English common 
law province. | 


H. C. Morrison 
Winnipeg. 


Many reasons arise necessitating 
that a barrister change his residence 
and there should be reasonable free- 


acquire recognition anywhere in 
Canada where the fundamentals of 
ession are’the same. There 


to moving at will from province to 
province and such a barrier should 
apply particularly to new gradu- 
ates. I think it would be equitable 
that an app®foved member of the 
bar, who has practiced actively for 
a-period of 10 years, should, upon 
payment of a nominal fee, be recog- 
nized in another province without 
examination. ; 


Hon, R. L, Maitland 
Attorney-General, Victoria, B.C. 


The favoring of graduates of 
recognized Canadian: law schools 
practicing in any common law prac- 
tice without meeting local require- 
ments was rejected by the Law 
Society of British Columbia in Aug- 
ust, The feeling of the B. C. Law 
Society was that we must first re- 
habilitate our own members, over 


* 


185 in number, before giving con- 
sideration to members of the bar 
living in other provinces. The 
society thought this was the only 
reasonable way of assisting lawyers 
returning from overseas to their 
own homes. 
x s = 


Gerald O’Connor 
Edmonton, Alta. 


May I congratulate The Financial 
Post on its interest in this import- 
ant matter. I strongly favor the pro- 
posal and consider that the Cana- 
dian Medical Association has set a 
very good example to the other 
professions. 

I suggest that the Canadian Bar 
Association set up a council similar 
to the council of the Canadian Med- 
ical Association whose duty it 
would be to set examinations, etc. 
The committee of the Canadian Bar 
Association, 6n uniformity of legis- 
lation, has made great progress 
across Canada and its work will 
greatly aid the law graduate of any 
university in following his profes- 
sion in the province of his choice. 
The provincial isolationism created 
by the present set-up is detrimental 
to the development of a unified 
nation. 


E, T. Parker 


Counsel for Royal Commission on 
Taxation of Co-operatives, Hali- 
fax, N.8. 


I would not be in favor of drop- 
ping the barriers. I would propose 
that uniform Courses be taught in 
each law school on branches of law 
which are applicable to all prov- 
inces and that students be re- 
quired to pass examinations on 
such courses set by a common board 
of examiners. Students who pass 
such examinations and such further 
examinations as may be set by 
proper authorities In each province 
on branches of law and procedure 
applicable to such province, should 
be eligible for admission to practice 
in guch province. I would further 
propose a uniform fee for admis- 
sion to practice in each province. 


R. H. Tupper 


Vancouver. 


While kam in favor of admitting 
properly seumeee lawyers in good 
standing from common law prov- 
inces for a uniform nominal fee, I 
think the matter is one for provin- 
cial law societies to determine and 
that they are unlikely to make any 
change until they are assured that 
the numbers returning. to practice 
from the armed forces will not suf- 
fer thereby. 


NEW WARTIME 
REGULATIONS 


Paperboard Boxes: WPTB Order 
No, A-1556, effective March 12, re- 
vokes Orders A-1031 and A-1242 
and provides regulations respecting 
the manufacture of paperboard 
boxes = cosmetics and toilet goods, 
and folding and set-up paper boxes 
for collapsible metal tubes, Admin. 
of Packages and Converted Paper 
Products, C. V. Hodder. 

Book Papers: WPTB Order No. 
A-1555, effective March 12, provides 
regulations respecting the manu- 
facture of book, wri and spe- 
cialty: papers, Admin. Book and 
Writing Papers, A. P, Jewett. 

Victoria: WPTB Order No. 496, 
effective March 1, provides regula- 
tions respecting restrictions on resi- 
dence in the Victoria area. Chair- 
man, D. Gordon. 

Vancouver; WPTB Order No. 497, 
effective March 1, provides regula- 
tions respecting restrictions on 
residence in the Vancouver-New 
Westminster area. Chairman, D. 
Gordon. 

Handbags:. WPTB Order No. 
A-1564, effective March 20, revokes 
Order No. A-536 as amended, and 
provides regulations respecting the 
maximum prices of handbags, 
Admin. of Textile Sundries, J. A. 
McLaren. 


English-Montreal is one market 
that presents no post-war selling 


problems. 


In make-up it is come - 


pact — easily merchandised and 


E. K. Williams 


Vice-president, Canadian Bar Asso- 
ciation, Winnipeg. 


Fundamental provincial differ- 
ences in educational qualifications, 
admission of students to Law Soci- 
ety, content and length of law 
school course, length of service 
under articles and whether this 
should be concurrent with or follow 
the school course and the fact that 
not all law schools are maintained 
by provincial societies render it 
impossible yet to solve the problem 
of uniform standards. But it is 
hoped that will be done eventually. 

Basic problems are outlined in 
MacDonald's Report and the 1939 
proceedings of the Canadian Bar 
Association. Students should, if pos- 
sible, take their law course in the 
province where they intend to prac- 
tice, I agree generally with Mac- 
donald's recommendations regard- 
ing the admittance of members of 
other bars, except for the fact that 
I would admit barristers returning 
from active service, without addi- 
tional service, for a nominal fee. 


Aluminium Cleared 
In U. S, Court Case 


wanaren Our Own Correspondent 
TREAL—Recent decision b 
the U. S. Circuit Court of poets 
in the case of the U. S. Government 
versus Aluminum Co. of America, | 
Aluminium Ltd., and other, is of! 
interest to Canadian stockholders 
in that it found that there was com- 
plete separation of the Canadian 
company from the U. §. company, 
and thus there was denied the U. §, 
Government's request that share- 
holders owning stock in both com- 
panies must dispose of one or the 
other, 

The only finding by the court in 
favor of the Government 
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EXPERIENCE THAT 
COSTS YOU NOTHING 


Gaining experience in inveat- 
ment matters has often 


costly for the 


individual tee 


vestor. This organization, 


throu 


any of its offices, offers 


its clients the experience of 
over half a century. 


A. E. AMES & CO. 


LIMITED 
Business Ertablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 


Investment Securities 


McLeop, Younc, Weir & COMPANY 


Metropolitan Building; Terente 
Telephone: Eigin 0161 *° 


Offices «t Toronta, Montreal, Ottawa, Homilten, Loudemy 
Correspondents in New York and Londen, England, 


, basing its 
-trust laws, 
ion of this 
was in vio- 


lation of these laws, but found no 
evidence that this modification 
actually had influenced imports into 
United States as alleged by the 
U. S. Government. 


Criterion of Good Management 


oe operations on the battle fronts today are not 
accidental — but incidental to long and careful planning. 
To carry on in the post-war years industry must evince this 


same long-distance vision. 


In putting punch, mobility and fluidity in your business oper- 
ations, no force has a greater potential than a well-orgamized, 
well-managed office. There is no better criterion of good 
management than the efficiency and the quality of its tools 


and equipment. 


Makers for Over 57 Years of 3 
_FILING SYSTEMS and OFFICE EQUIPMENT 


FFICE SPECIALTY MFG.@©. 


Head Office and Factories — Newmarket, Ont. 
Branch Stores in Canadian Cities from Coast to Coast. 


URING the past five years Canada’s 
facilities ian successfully met the oPaliee 


uctive 


Exports for this year, consisting iy of 


and equipment for the 


This record has been attained with little com- 


itive effort, whereas in the 
eed Canada will be faced wit 


marketing problem unparalleled 


a 
an export 
in her history. 


When war orders cease there will remain a pro- 
ductive capacity far in excess of 


ments. Markets 


globe. The offices in E 
reopened as soon as i Ni 
established Wherever Trade Winds Blow. 
Trade Commissioners will 


rters regarding sales cqpteniion, and 
b promoting sound trading relations with 


domestic 
abroad must be found for 


oF 


will 


FES? 


remember brand names they see repeatedly. 
Posters provide constant repetition at a cost within - 
reach of even small budgets. 


&\ countries in their respective territories. 

\ Pending clarification ofinternational 
relations and the removal of wartime re- 
poten ‘ease the eocrattes el 

Ts a 
post-war markets, to form or re-establish 
their connections to ascer- 


economically covered . . . In 
fact, sales problems are further 
reduced to a minimum because 
advertising coverage is so easy... 
ONE newspaper — the Montreal 
Star — does the entire job at 
ONE cost. 


facilities offered by the Commercial In- 
telligence Service of the Department of 
Trade and Commerce. 


The vital problem of reconstructing 
foreign trade is one for. government 
and industry alike, and for everyone 
who is interested in the future of 


To advertisers, interested in Canada. 


. Montreal, the Star will be 
pleased to furnish facts and 
figures on this all-important 
market as an aid to post- 
war sales. 


— Che Montreal Bails Star. 


“Canada’s Greatest Newspaper” 


POSTER ADVERTISING 
ASSOCIATION OF CANADA i 


fciiotas 
SO RICHMOND $1 Ww. 


DEPARTMENT OF TRADE AND COMMERCE, 
Hon. James A. MacKinnon, Minister 


TORONTO 


TO 4668 - 





Page 8 


The 


CGR iter ce 


a 


ul 


~ 
boi 
Admitted Assets... $5,024,159.53 


2,678,420.06 
Dom. Govt. Deposit 2,450,734.89 


Write for Financial Statement 


Eastern Office 
TORONTO 
Olay 


Saskatoon 


THE FINANCIAL POST March 81, 1945 


=|Canada’s 1944 Fire Insurance Losses|More Tolerance In Political Life 


Reach Highest Level in Twelve Years 


Fire losses incurred by insurance 
companies in Canada in 1944 were 
$29.6 millions, according to the pre- 
liminary estimate by G. D. Finlay- 
son, Dominion Superintendent of 
Insurance. This is about $6.7 mil- 
lions or 29% higher than in 1943 
and the highest figures reached 
since 1932 when losses paid were 
over $30.4 millions. 

Premiums written during the year 
| also were up $7.9 millions to $563 


Yj millions or 16.45% above the pre- 


“Consult your Agent 
or Broker 
as you would your 
Doctor or Lawyer.” 


me aan 
jrance rll" 


f a 
Or Canada 


International Utilities Corp. has 
received permission of the United 
States Securities & Exchange Com- 
mission to proceed with the re- 
demption of 30,000 shares of its $3.50 
preferred stock, $50 par value, at 
the redemption price of $52.50 per 
share plus accrued dividends. Out- 
standing are 92,8123 shares. 


vious year. Accordingly with losses 
showing a greater relative increase 
than premiums, the loss ratio or per- 
centage of losses to premiums writ- 
ten rose from 47.23% in 1943 to 
52.58% in 1944, the highest loss ratio 
since 1932, and the first time it has 
gone over 50% since 1933. Mr. Fin- 


COMPANY 


Steel of Canada 


The Steel Co. of Canada reports 
for 1944 an all-time high in steel 
ingot production, in spite of an in- 
creasing shortage of manpower. The 
tonnage of purchased steel process- 
ed also increased and sales in value 
reached a new high mark. In spite 
of increasing costs, Canadian prices 
of many steel products still remain 
at 1939 and earlier figures. The 
maintenance of total profits is due 
principally to the greatly increased 
volume of sales and the high aver- 
age grade of products furnished for 
war purposes. Unless price advances 
are permitted, Ross H. McMaster, 
president, states, profits will shrink 
materially with the decline in pro- 
duction following any substantial 
cut in the war demand. 


The ,company’s first Canadian 
continuous hot strip mill is now un- 
der construction and “will have an 
annual capacity of 300,000 to 400,- 
000 tons of rolled strip and sheets. 
As soon as machinery is available, 
the addition of cold reducing mills 
is planned. Work on the new pro- 
ject is well under way and it is 
hoped operations may commence 
some time next fall. When the en- 
tire program has been completed it 
will help to utilize the increased 
steel making capacity installed dur- 
ing the war, and provide added post- 
war employment. 

While the consumption ‘of steel 
for shipbuilding was somewhat 
lower, the needs for railroad main- 
tenance increased and also the ton- 
nage consumed by locomotive and 
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STORM . 
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as 


As long 


the ‘war lasts, Canadian . 


industry will continue to produce for victory. 


That is our first 


objective. 


But there is another problem that must not 


be neglected . . . the job of 


ing for 


speedy reconversion to peacetime production. 


Credit plays an important 
achievement of. 


why Canadian 


Limited is now g' 


part in the 
both these goals. That is 
Acceptance Corporation 
to handle a two-way 


job. We continue to finance important war 
work. And we are ready with flexible credit 


programs design 


ed to accelerate the produc- 


tion, distribution and sale of consumer goods. 


Whether you are a manufacturer, merchant 
or dealer in need of any type of financin 

from a long term capital loan to an i - 
ment sales program, C.A.C. is prepared to 


serve you. 
An inquiry 


regarding your present or future 


requirements places you under no 


financing 
obligation and 


will naturally be held in 


strict confidence. 


CORPORATION 


Acceptance 
LIMITED 


A Canadian Company Serving Canadian Industry 


for 22 years 


Executive Offices: Metropolitan Building, Toronto 1 


layson’s figures are for Dominion 
licensed insurance companies, but 
they illustrate the trend. 
High Ratio Causes Concern 

As a loss ratio of about 50% is 
regarded as consistent with sound 
underwriting, when it goes over that 
level fire underwriters are con- 
cerned. It ‘points to the possibility 
that if losses continue above that 
level, some adjustments will have 
to be made either by reducing ex- 
penses or increasing premium rates. 

Underwriters point out, however, 
that rates are based not on the ex- 
perience of any one year, but rather 
on the experience of a number of 
years. That was the policy follow- 
ed when fire losses were declining 
and is likely to be the policy fol- 
lowed when losses are rising. As 


REPORTS 


freight car builders. Greater activ- 
ity in the manufacture of agricul- 
tural implements and the demands 
of the container industry absorbed 
whatever was released by tempor- 
ary reductions in certain direct war. 
requirements, the president said. In 
spite of the increased’ tonnage of 
steel available, the balance remain- 
ing for other than direct war needs 
failed to satisfy the persistent de- 
mand in many lines. 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 
Net profit* 
Less: Pref. divd. ..... 
Ord. divd. 000 
Surplus for year 2,499,080 
*After all charges includ g: 
Deprec. 3,602,134 
Fed. & prov, tax.6 3,429,339 
Empl. pens. fund . 300,000 y 
éInc. refund. EPT 1,580 — 297,802 
Earnings per Share and Dividend Record: 
Earned*: Excl. ref. 


3. \ 
3.00 3.00 
ag and ord. sh. allow- 
ing for participation. 


CONDENSED CONS. BALANCE SHEET 


As at Dec. 31: 1944 1943 
Cash & Govt. secs. $18,566,598 $18,737,235 
Accts. rec. 8,292,242 
Inventories 

Total curr. assets . 
Invest. & advances. 
Misc, as 
Fixed assets 

Total assets 

Total curr. liab. .. 
Deprec. res. ..csese 
Other reserves 
Capital stock 
Surplusa 

aIncl. refund. EPT 
Working capital ... 


541 
639,272 63,983,679 
107,857,520 103,247,735 
8,629,427 1799, 
43,743,232 40, 
6,668,619 


27,136,463 


Can. Investors 


Net profit of Canadian Investors 
Corp. for the year ended Jan. 31, 
1945, was $37,905 as against $52,707 
for the previous year. The reduc- 
tion is attributable to two. factors; 
firstly, the holding of a considerable 
volume of high-grade bonds, the in- 
terest on which was taxable; and 
secondly, the inclusion in the pre- 
vious year’s revenue of nonrecur- 
ring income such as arrears of 
bond interest. The conversion of 
most of the company’s former bond 
holdings into preferred stocks of in- 
vestment calibre should result in 
increased revenue and reduced 
taxes, states D. I. McLeod, president. 

The liquidating, or “breakup” 
value of the company’s stock at the 
year end was $9.82 a share, com- 
pared with $8.97 a share at the end 
of the preceding fiscal year. Com- 
pany assets were distributed as fol- 
lows: ‘preferred stocks 43.35%, com- 
mon stock 30.60%, bonds 23.69% 
and cash 2.36%. 


INCOME ACCOUNT 

Years Ended Jan, 31: 1945 
Int. & divds. (net) ... 5,7 
Less: Adm. exp. 

Reg. & audit. fees .. 

Income tax 
Net profit* 
Less: Dividends 
Surplus for year 

Deficit. 

*Excl. of losses on 

secs. sold chgd. to 

cap. surp. 8,082 44,798 
Earnings per Share and Dividend Record: 


$0.38 $0.53 
0.404-0.05 0.40+0.05 
BALANCE SHEEf AS AT JAN. 31 
1945 1 
$64,853 
46 5,921 
Invest. (cost)* 1,119,176 
Total assets 
Current liab. ..sccosss 
Eapital stock .seeees-e 1,000,000 
Capital deficit ..sseee 24,771 
Earned surplus 188,748 
*Market value 967,480 838,312 
Note:—Total a and surpluses sub- 


ject to depreciation in value of invest- 
ments. 


Decline Shown 
In Life Sales 


All Provinces But Al- 
berta, Sask., P.E.I. and 
N.S. Report Recessions 


Sales of new ordinary life insur- 
ance in Canada in February .total- 
led $49.3 millions a decline of $4.6 
millions ér about 8.7% from the 
same month in 1944. Sales were 
lower in all provinces except Al- 
berta, Saskatchewan, Nova Scotia 
and Prince Edward Island where 
increases were recorded, The de- 
cline in other provinces appeared 
due to uncertainty regarding the 
employment situation if the Euro- 
pean war should end soon. 

The figures are based on reports 
which represent 87% of the new 
ordinary life insurance written ‘in 
Canada and Newfoundland and in- 
clude only ordinary insurance just 
brought into force, exclusive of divi- 
dend additions, pension bonds, an- 
nuities, etc. They are released by 
the Canadian Life Insurance Offi- 
cers Association. 

Life Insurance Sales 


Canada and Newfoundland 
(000’s of $ 


New Brunswick 

Nova Scotfa ......+..se00 
Prince Edward Island ... 
Newfoundland 


45,576 
614,117 587,008 534,822 


"556 | the previous war. 


the increase in the fire loss ratio in 
1944 is the third in succession, how- 
ever, one direct result, it-is be- 
lieved, will be that the downward 
trend in fire insurance premium 
rates, evident for some years now, 
will ke checked and a slight stif- 
fening in the whole rate situation 
may be expected. 


Saskatchewan’s Good Record 

A tabulation of the fire loss ratios 
by provinces shows Saskatchewan 
with the lowest, in keeping with 
the record established by that prov- 
ince over a long term of years for 
having the lowest per capita fire 
loss of all the Canadian provinces. 

Loss ratios of the different prov- 
inces in 1944 with 1943 figures brac- 
keted are as follows: 

Alberta, 51.73 (33.31); British 
Columbia, 37.00 (41.59); Manitoba, 
35.19 (51.58); New Brunswick 57.81 
(35.07); Nova Scotia, 63.29 (41.31); 
Ontario 51.75 (46.33); Prince Edward 
Island, 29.17 (28.72); Quebec, 64.34 
(59.18); Saskatchewan, 34.23 (24.07); 
All Other Canada, 1.41 (115.95). 

Factors responsible for the in- 
creased fire loss Sre believed com- 
mon to all provinces, namely gen- 
eral lack of repairs and mainten- 
ance due to war shortages of ma- 
terials and manpower. 

During the war years, the trend 
has followed fairly closely that of 
Losses in 1940 
the first dull year of war declined, 
but swung upward in 1941 with 
the trend still upward. On the pre- 
vious occasion, in 1915, fire losses 
declined and then turned upward, 
continuing to rise until 1919 when 
a decline occurred. In 1920 they 


00! turned upward again, reaching a 


‘Urged By Life Insurance Head 


A plea for greater unity and tol- 
erance was made by C. G. Dynes, 
K.C., of Hamilton, president of the 
Toronto Mutual Life Insurance Co. 
at the annual meeting of that com- 
pany recently. Said Mr. Dynes: 

“Why is it that in this country 
there has arisen the spirit of po- 
litical cynicism as it exists today? 
Why is it that politics has fallen 
into disrepute? There is a growing 
tendency to challenge all authority, 
to criticize, misrepresent and vilify 
our public men. 

“This captious criticism is a sin 


high record of $32.8 milliows in 1922 
which still stands. 

The increase in the last postwar 
period is attributed. partly to poor 
business which is a factor affecting 
the fire loss in several ways. When 
business is bad many buildings are 
unoccupied and left without super- 
vision, increasing the fire hazard 
due to transients seeking refuge 
there, smoking, etc. Supervision, 
moreover, is often inefficient and 
property owners may be inclined 
to attempt to save money by re- 
ducing their expenditures on fire 
prevention and fire protection. 

Bad business too tends to in- 


against democracy in the very hour 
of its greatest peril because it is 
making it hard to get good men to 
enter public life. ... Politics .... 
is made into a term of reproach. 

“,... we have good men and bad 
in Ottawa, and other seats of gov- 
ernment; and while some of the 
pages of history they have made for 
us we would gladly wipe out, it still 
remains ‘true, and the cynics cannot 
deny it, that most of them cared a 
great deal for the common good. 
Those who hold differently, betray 
ignorance or malice, and I think 
they invite peril.” 


crease the number of incendiary 
fires, owners seeking to get the in- 
surance money. In any case the 
years from 1920 to 1922 when busi- 
ness was slow, saw a rising fire 
loss. From 1923 on, it declined un- 
til 1929, the year the stock market 
broke when it again shot sharply 
upward, 

Fire underwriters expect that if 
the end’of the current war is follow- 
ed by a period of dull business, a 
further sharp rise in fire losses may 
be expected. . 

Meanwhile, so far this year, it is 
estimated fire losses are continu- 
ing to rise. 


MORDEN, HELWIG & FERRIE LIMITED 


Insurance Adjusters 
Automobile, Casualty, Fire and Allied Lines, 


Inland Marine 
HAMILTON, LONDON, WINDSOR, KITCHENER, 


ST. CATHARINES, 


SARNIA, 


CHATHAM, 


OWEN SOUND 


The chapel is . com- 
modious, convenient, 
beautifully and appro- 
priately appointed. 
Equipped with pipe 
organ. The Chapel is 
completely Air-Con- 
ditioned. 


I Services are held here under ideal conditions. 
(There is no additional charge.) 


Cremation Carefully Attended to if Desired. 


A. W. MILES 


FUNERAL DIRECTOR 


30 ST. CLAIR AVE. WEST 


HYland 5915 HYland 4938 


COMPLETE 


Stock Transfer Facilities 


PROMPT DELIVERIES 


‘The 
Gaapaliusr 


14 King E., Toronto — Branches in 6 Provinces 


“Memo to all 
Executives... 


NATIONAL’ WAR FINANCE COMMITTES 





PRAIRIE FARMERS 
AND THE WAR EFFORT 


One has only to glance over the official records of 
the vast quantities of wheat and flour, hogs and cattle, 
eggs, poultry and butter, that have been shipped from 
Canada to other countries to realize that our ‘prairie 
farmers, indeed all the farmers of Canada, have put 
forth splendid efforts towards the winning of this war. 
Our farmers have accomplished all this under the 
handicap of a serious lack of labour; and /these com- 
modities have been produced, moreover, at prices 
received by farmers which are but reasonable. 


Prairie wheat growers are informed that for this 
next year they can sell only fourteen bushels from each 
acre, and that only from their authorized acreage, which 
ruling, if the West enjoys a good crop this coming year, 
will decrease considerably the wheat growers’ incomb. 


In spite of these difficulties and handicaps, our 
prairie farmers will continue to do their best, and, let - 
it. be said to their eternal credit, without striking or 
without threatening to strike for higher prices. 


SEARLE GRAIN COMPANY, LTD. 


Winnipeg 
Calgary 


Edmonton 
New Westminster 


Regina Saskatoon 


Fort William 


aIimitran 


CANADA'S MOST COMPLETE GRAIN SERVICE 
\ Specialists in Forage and Pea Seegs 


PORT vit HUR, REGINA 


Alberta and Satibiebie 
Terminal Elevators at 
Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


TORONTO ELEVATORS 


LIMITED 


MASTER FEEDS 
GRAIN 
LINSEED & SOYA OILS 


. e 
Also Owning and Operating 


THE SARNIA ELEVATOR 
co, LRMITED 
SARNIA NTARIO 


THIEEN'S GUAY., TORONIU 


NORRIS GRAIN COMPANY 


LIMITED : 


GEO. S. MATHIESON, Vice-pres. 
L. S. DELAMATER, Sec’y. 


Grain Merchants, Shippers ard Exporters 
709 Grain Exchange, Winnipeg 


NEW YORK CHICAGO KANSAS CITY 
ST. LOUIS BALTIMORE LONDON 


C. C. FIELDS, Pres. 


TOLEDO 
LIVERPOOL 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF T! ‘= PRAIRIE PROVINCES 


TERMINAL WAREHOUSES LIMITED 


AD. 3411 


FOOT OF YORK STREET, TORONTO 


— STORAGE — cold 


1,000, 
2,200 ft. ef Decks — 000 ft. 
Lewest Insurance — Office Space - 


Coolers — Sharp Fre Freesers 
Light Manufacturing — Field Warehousing Facilities — Canada’s Largest 
Space Warehouse 


Free Switching 


Also owners and operators of 


DIRECT-WINTERS TRANSPORT 


| holdings 


Debt of Prairie Farmer 


Reduced by Third in *44: | 
Insurance, Loan and Trust Companies Report 


Thousands of Western Farmers Now Free of 
Mortgage and Agreement-for-Sale Obligation 


In 1944, farmers in the three 
Prairie Provinces reduced their 
mortgages and agreement-for-sale 
debts more than 31%. This estimate 
is based upbn the.experience of 30 
life insurance, trust and loan com- 
panies which have such invest- 
ments in the Prairies. The Domin- 
ion’ Mortgage and Investments As- 
sociation points out that this is 
illustrative of the trend throughout 
Western Canada since the farms 
concerned are located in all sec- 
tions of Manitoba, Saskatchewan 
and Alberta, 

This development parallels. the 
tremendous increase in crop pro- 
duction in those. areas since 1937. 
Because of the lapse of 12 to 18 
months between the actual haryest 
and the marketing of the crops 
either by direct sale or via the feed- 
ing of livestock, the improvement 
has been particularly noticeable 
from 1939 on. Total wheat crops of 
the three prairie provinces for the 
two five-year periods since 1934 are 
as follows: 


Wheat Crop—Prairie Provinces 
In — bushels 


Average 


Mortgage principal and interest 
payments last year in the Prairie 
Provinces were far in excess, of 
those in any previous year, d 
thousands of farmers are now free 
of debt while a great many Others 
have reduced their mortgage debt 
substantially. 

The decrease in the total amount 
owing to these companies is shown 


in the following table of approxi- 
mate figures: ~ 


($ millions) 


Manitoba 
Seren oes 


As shown ir the table, the total 
amount owing has been cut almost 
in half during the past seven years 
In Manitoba, there has been a 
reduction in the amount owing of 
55.9% since the end of 1937; in 
Saskatchewan 42.3%, in Alberta 
51.9%. The over-all reduction for 
the three provinces is 47%. At 
the end of 1944 there were 9,407 
fewer farmers in debt to these 30 
companies ‘than in the previous 
year; and as compared with the end 
of 1937, the reduction in the num- 
ber of those in debt is 21,332 or 
39.2%. = 


Any suggestions that life insur- 
ance, trust and loan companies are 
seeking to become large land 
owners are disrupted by the fact 
that these companies sold 4,486 
parcels of farm real estate in 1944. 
The aggregate sale price was $16.7 
millions. All cash was received 
for 1,438 properties and on the re- 
maining, $7.3 millions was still 
wae | OWing at the end of 1944. Farm 
real estate held by these companies 
is now at the lowest level in many 
years, aside from the fact that 
many of the sales have been to 
former ‘tenants, which has decreas- 
ed tenancy and increased owner- 
ship. 

It is also revealed that there is a 
substantial reduction in farm in- 
debtedness to implement companies, 


Alberta Refunding Plan 
Meets Strong Opposition 


Both the Investment Dealers’ As- 
sociation of Canada and Alberta 
Bondholders Committee” have is- 
sued statements opposing the ac- 
ceptance of the plan of ‘re-adjust- 
ment set forth by the Alberta Gov- 
ernment as being unjust to the 
bondholder. The government’s plan 
provided for the issuance of new 
33 year 34% bonds for all the old 
bonds, and a cash payment equiva- 
lent to ‘about one-third of interest 
arrears. 

A telegram sent to Alberta's 
Premier E. C. Manning by,J. A. 
Kingsmill, Secretary of the Invest- 
ment Dealers’ Association speaks 
as follows for 195. investment 
houses across Canada: 


Investment Dealers Say 


“It is the opinion of the associa- 
tion that the offer made by the 
Federal Government. would have 
enabled the Province of Alberta to 
solve, in a fair and equitable man- 
ner, the proper reeadjustment of 
its obligations to its bondholders 
without increasing the burden of 
the citizens of Alberta beyond that 
which your government was pre- 
pared itself to go.” 

“We are amazed that your gov- 
ernment has rejected this offer of 
the Dominion Government, and in 
fairness: we feel we should/ advise 
you that we do not consider that 
the plan of adjustment that you are 
advocating ... is fair and equitable. 

“We must actively oppose accept- 
ance of the arbitrary policy and 
plan of re-adjustment set forth by 
your government.” 

Publication .of several slaasianin 
‘revealed that the Committee had 
within recent days suggested a plan 
of refunding to Alberta which it 
believed would treat bondholders 
equitably and fully restore the 
credit of the province. In addition, 
by taking advantage af the Do- 
minion. Government's offer to 
Alberta, it would cost the province 
no more in the way of an immedi- 
ate cash payment from its own re- 
sources, and no more in the way of 
an annual outlay from tax revenues 
of the province than the govern- 
ment’s own ‘proposal, it is stated, 


Committee’s Plan 

The Comrhittee’s plan called for 
full payment of arrears of interest 
to June 1, 1945. The additional 
amount of cash required in each 
of the first three years would be 
taken care of by the increase in 
the amount payable to the province 
from Mr. Ilsley’s proposed amend- 
ments to the Dominion-Provincial 
Tax Agreement. Holders of ma- 
tured bonds would exchange their 
for new Province of 
Alberta bonds dated June 1, 1945 
and maturing serially 1946 to 1964, 
and bearing interest from 2% to 
3%% depénding on the terms. 
Holders of unmatured bonds would 


exchange their holdings for new 
bonds maturing 1964 to 1983, and 
bearing interest at present contract 
rates to the dates of the maturity 
of the bonds to be exchanged and 
34%2% thereafter. 

‘In a communication to Premier 
Manning the Committee states “The 
plan meets all the main features 
which you have stated should be 
met to make it acceptable to the 
province. It requires no more im- 
mediate cash from the province 
than the $8,400,000, offered in your 
proposal. The interest rate of the 
new bonds is kept at not more than 
342% except in so far as the future 
interest on unmatured bonds ex- 
ceeds that rate. However, it gives 
a lower basic rate of interest than 
842% on new bonds maturing up 
to 12 years. Because of this feature, 
it requires no more expenditure per 
annum than your plan. 

“The only point in which it re- 
quires anything exceeding your 
suggestion, is that it takes between 
37 and 38 years instead of 33 years 
to complete the arrangement, and 
this only if the refunding is not 
taken advantage of in the mean- 
time under the call feature which 
we propose for the bonds. We be- 
lieve moreover that because of its 
fairness, it would gain the appraval 
of practically all bondholders.” 

Another telegram in reply to one 
of Premier Manning's sates: “The 
simple truth of this whole matter is 
that your Government is standing in 
the way‘of its bondholders receiving 
from the Dominion Government at 
least $12,300,000. Alberta bondhold- | 
ers in Canada, United States and 
United Kingdom are thereby being 
deprived of a very large sum of 
money averaging substantially over 
10% of the face value of their bonds. 
This means over $10 lost to each 
small bondholder who holds a $100 
bond .... and correspondingly larger 
losses for larger holders.” 


Clothes by 


Pod. 


At a time when economy 
counis, it pays to order clothes 
that, because of their fine fab- 
rics and workmanship, will 
continue to look well and feel 
well long after other clothes are 
discarded. 


Choose now from our collection 
of distinctive British materials. 


LEVY BROS. 


69 WEST KING STREET, TORONTO 


Abitibi Power & Paper 
‘Company, Limited 


TORONTO, ONT. 
Owning sine or ne ee 


Beaupre, Que. 
Bine Falls, Man. 
Sault Ste. Marie, Ont. 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Opt. 


es Arthur, Ont. 


Groundwood Pulp 
High Grade 


News Sulphite Pulp 


poched Sulphite ee 


SURPLUS SALESMAN 


J. P. Gledhill, appointed direct- 
or 6f sales, War Assets Corp., at 
Montreal headquarters. He was 
chief of WAC’s consumer goods 
division; is on loan from Gor- 
don Mackay & Co., Toronto. 


oil companies, local merchants and 


Northern Ontario 
Power Properties 


Now Under Hydro 


The Hydro-Electric Power Com- 
mission of Ontario took over the 
operations and physical assets of 
the Northern Ontario Power Co. at 
midnight, Mar. 26, 1945, The Fin- 
ancial Post is informed. No staff 
changes are being made at the 
plant and the company employees 
are being retained by the Hydro. 

No immediate change in domestic 
rates is planned, it is stated. How- 
ever, as reported in The Post of 
Dec. 23, 1944, mines may request 
new contracts at the Hydro rate 
of $27.50 per h.p. as compared with 
the present rate of $36. a hp. The 
Ontario Hydro hopes to achieve a 
uniform rate structure for the 
mineg throughout northern Ontario, 
aceording to Dr. T. H. Hogg. 


to municipalities for tax arrears. | 


The decrease in farm debt in West- 
ern Canada is a direct result of in- 
creased farm income atising out of 
expanded agricultural production, 
good crops and higher prices for 
produets. Farmers have been help- 
ing the anti-inflation fight by using 
part of their increased income to 
reduce their debts. If farm cash 
income in the West is maintained 
near this level, not only will the 
farm debt problem have disappear- 
ed entirely but Western farmers 
will be largely out of debt, the 
Association states. 


MAGDONALD'S 


~ 


eee WEE REAR Bin» 


Write, wire or phone 1409 Peel Street, 
Montreal. Plateau 2501. 


COLONIAL AIRLINES; 


HEAD OFFICE 
WINNIPEG MAN. 
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HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN . FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 


All Grades Feed Barley 
SAMPLE WHEAT 
BULK er SACKED 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 
WINNIPEG 


Botany Dryspinners Reg’d., Kin- | addition to the main plant and pur- 
cardine, Ont., has announced an im- 
portant plant expansion program to duction of fine worsted yarns, it is 
cost $180,000 and involving a large | reported. 


chase of new machinery for pro- 


1857 
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OFFICES THROUGHOUT 
CANADA 


THE STAR 
is the HOME DAILY’ in 


46 Urban Ontario Centres 


Here is the List— 


OVER 5,000 
POPULATION 


Barrie 
Brampton 
Cobourg 
Collingwood 
Fort Erie 
Kirkland Lake 
Midland 
Orillia 
Oshawa 
Parry Sound 
Simcoe 
Trenton 
Whitby ° 


UNDER 5,000 
POPULATION 


Acton 

Aurora 
Bowmanville 
Bracebridge 
Campbellford 
Cobalt 
Cochrane 
Dunnville 


Fergus 
Georgetown 
Geraldton 
Gravenhurst 
Haileybury 
Hanover 
Huntsville 
Kapuskasing 
Listowel 
Milton 

Mount Forest 
New Liskeard 
Newmarket 
Oakville 
Orangeville 
Penetanguishene 
Picton 

Port Credit 
Port Perry 
Shelburne 
Stouffville 
Sturgeon Falls 
Richmond Hill 
Uxbridge 
Walkerton 


te The Star also has leading daily ABC 
circulation in many other smaller 


centres classed 


Dominion Bureau 


as ‘urban’ by the 
of Statistics. 


HAT is a ‘home daily’? The commonly accepted 

definition is the local daily newspaper. But there 
are scores of urban centres in Ontario that have no 
local daily. 


In 46** of these communities (see list), more people 
have chosen The Star as their ‘home daily’ than any other 
daily newspaper, either metropolitan or provincial! 


They chose The Star without premiums or special 
inducements, because it gives them all the advantages 
of a metropolitan daily . . . delivered to their doors on 
the day of publication in the vast majority of cases. 


In addition, The Star has representative circulation in 
most Ontario cities; as graphically indicated on a 
recently published map. Write today for a free copy 
of this map: “A Quick Guide to Star Coverage of 
Urban Ontario.” 


** And, of course, Toronto, where The Star 
leads the next daily by over 45,000 copies. 


TORONTO 
DAILY 
STAR 


By Far the Largest Daily Circulation 
in Canada... Concentrated in Canada’s 
Richest Market—Urban. Ontario: 


‘ 
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do you lie 
at night... 


If you do you have lots of 
company, for many execu- 
tives have told us how they 
have spent sleepless nights 
trying to solve problems of 
production, engineering, 
cost accounting and over- 
all management. 


’ ‘These men know that al- 

though they are now oper- 
ating at a.profit because of 
abnormal wartime condi- 
tions, they also realisg that 
if they don’t speedily 
effect an improvement in 
their methods of produc- 
tion, distributing and cost- 
ing they may be due for a 
catastrophe when normal 
competitive conditions re- 
turn. . . 
Why then have they con- 
sulted us? 
At first glance it might 
appear that, by study, they 
themselves could solve 
their own problems, 


Some of them could if 
they -had the time; but 
they lack the time because 
of the day to day pressure 
arising from present con- 
ditions. More often, how- 
ever, they lack the experi- 
ence. They see and know 
only what goes on in their 
own organization.. They 
are so close to the woods 
that they can’t see the 
trees. 


POST March 81, 1945 


awake 
thinking ? 


We of the Ryall organiza- 
tion are professional, in- 
dustrial and consulting 
engineers arfd cost account- 
ants. We are able to 
draw upon a wealth of ex- 
perience to apply to the 
solving“ of other men’s 
problems, because for 
more than twenty-five 
years we have been en- 
gaged in rendering this 
professional service to 
eminent firms. 


We are a-strictly Cana- 
dian firm . . . perhaps a 
bit conservative in promis- 
ing—but reliable in deliv- 
ering results. All our men 
are senior executives, each 
qualified and experienced 
in his own field. 


*. * # # 


If therefore you are won- 
dering how to solve prob- 
lems of production, distri- 
bution and cost account- 
ing, it may ‘be to your 
advantage to consult us 
about them. 


We should be able to help 
you; and the fee for our 
service will be more than 
recovered by you in the 
increased efficiency and 
economy in operations that 
we shall effect for you. 


R. J. H. RYALL AND CO., 


LIMITED 
INDUSTRIAL AND PRODUCTION ENGINEERS 


MANAGEMENT 
67 Yonge St. 


$5 Millions Airport 
For Saint John, N.B. 


MONTREAL—-Dominion Govern- 
ment has undertaken to construct 
“as soon as practicable after termin- 
ation of war with Germany” a $5 
millions airport at Clover Valley, 
about nine miles from the centre 


Tuts, </xeou 


‘ 


y 
y 


What awaits you ten or fifteen years from now? 


uo 


CONSULTANTS 


ADelaide 6561 1 °ronto 


of Saint John, according to a letter 
to Saint John officials from: Re- 
construction Minister C. D. Howe. 
The city is to provide the site and 
City Council already has authorized 
purchase of 2,000 acres. 

Present airport facilities near 


‘Saint John consist only of a small 


field at Millidgeville, unsuited for 
any but small planes. 


What will your financial position be when the time YY 
comes to stop working and salary cheques cease 


coming in? 


Every man worth his salt has 
dreams and ambitions for the 
future ... better educational 
es for his children 
... the ability to set up a 
business of his own . .. free- 
dom from financial worries 
in the future. And these all 
depend on one thing — the 
money to carry them out. 


Thousands of Canadians 
have found the Living Pro- 
tection Plan of Investors 
Syndicate of Canada Limited 
the answer to their’ future 


INVESTORS 
SYNDICATE 


an 


financial needs. It is a plan 
built to your own specifica- 
tions, flexible and sound, 
earning a reasonable rate of 
interest. It enables you to 
set aside small or large 
amounts systematically, or 
inalump sum, and soaccumus 
late $2,500.00, $5,000.00, 
$10,000.00, $25,000.00 or 


more. 


Get the details of this plan 
today. Clip and mail the 
coupon below now. There is 
no obligation. 


INVESTORS SYNDICATE 
of Canada Limited 
“204F Power Building, Winnipeg, 
1 ‘Manitoba. 


| Please send me details of your Living 
‘Protection Plan without obi 


igation 
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LONDON CALLING= BY ADELPHI 


Churchill’s Hint at New Coalition 
PresagesLively Bouts in Parliament 


LONDON (by cable)—The Con- 
servative Party has held its all-im- 
portant conference. Men and women 
delegates and candidates came to 
London from all parts of the coun- 
try and mingled with the members 
of both Houses of Parliament. If 
the occasion was not quite as color- 
ful as the ball at Brussels on the 
eve of Waterloo, it was regarded as 
almost as important. The Tories 
have the feeling that the coming 
election is fateful, not only for 
themselves but for the whole coun- 
try. If they go down to defeat, it 
might mean Socialism for a long 
time. 

Chief event of the conference 
was, of course, Churchill’s speech. 
He was in tremendous form and 
evidently was deeply touched_ by 
the prolonged applause. Perhaps he 
looked back afar to the days when 
he left the Tory Party to join the 
Liberals and become the target of 
a bitter attack from his former col- 
leagues. Perhaps he looked back 
too, to the time when, though once 
more a Tory, he was in the wilder- 
ness for the 10 years from 1929 to 
1939, fretting with all the impa- 
tience of a man who saw the future 
clearly yet was refused admission 
to the Government of the day. After 
all these adventures, disappoint- 
ments and vicissitudes he stood on 
the platform at Central Hall, West- 
minster, the undisputed Tory chief. 

* * * 


“What DID Winnie Mean” 
Is Latest Guessing Game 


Churchill must have been shock- 
ed by the sudden silence that came 
over the crowd when he announced 
that after the next election, if called 
upon to form a government, he 
would take into his administration 
outstanding men of any party and 
no party. The grim silence of the 
Conservatives all around him was 
in its way as deafening as the pre- 
vious cheers, Since then, every 
newspaper and every politician has 
been discussing what he meant. 

Some say he was merely prepar- 
ing the way for another coalition 
in case the Conservative majority 
proved inadequate. Others contend 
that it was a tactical move to give 


COMPANY 


Brewers & Distillers 


Even after increase of $229,000 in 
provision for income and excess 
profits taxes, retained net profit in 
1944 for Brewers & Distillers of 
Vancouver Ltd. and its subsidiaries 
was only slightly lower than for the 
previous year. Receipts include 
$109,712 dividends received from 
shareholdings of Distillers Corp.- 
Seagrams. Government restrictions 
regarding the quantity of beer 
which might be sold were repealed 
on March 13, 1944, so that quantity 
was limited only by. plant capacity 
and’ the ‘amount of malt obtainable. 
The latter was in short supply, 
President H. S. Tobin states. 

CONSOLIDATED INCOME ACCOUNT 


Years Ended Dec. 31: 
Net earnings 

Add: Inv. divds. ..... 
Less: Inc. taxé ....00 


1944 
$1,116,791 
109,712 


92,000 
36,737 
1,481 
396,285 
Less: Divds. paid .... 346,643 
Surplus for year ..... 49,642 


sIncl. refund. EPT.. 


113,900 70,950 
Earnings per Share und Dividend Record: | yj; 
EPT $0.69 


Earn.: Excl. ref. 


$0.69 
Incl. ref. EPT .... 81 
Paid 


0.88 0. 
0.50+-0.10 0.50-+-0.10 


CONDENSED BALANCE SHEET 


As at Dec. 31: 1944 1943 
Cash & Dom. bds. ... $1,397,683 $1,167,200 
Accts. rec. 374,144 373,687 
Inventories 618 346,825 

Total curr. assets .., 2,167,445 1,887,712 
Inv, in subs., etc. ..+. 7 1,700,771 

109,658 
647,908 


Misc. assetss ....00. o 
Fixed assets* ...... eee 

68,408 329,467 

4,675,516 

1,526 892,153 

163,573 

888 


Goodwill, ete, 
Total assets 

1,231,100 

ve 5,803 


Total curr. liab. .... 
Reserves 
104,950 
1,495,559 


Capital stock 
Surplusé 
*After depr. of .. 
sIncl. refund. EPT 
Working capital 
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Sangamo Co. 


Sales for Sangamo Co. in 1944 
reached an all-time high in the 
company’s history, The major por- 
tion of production was concentrated 
again on war contracts and the mar- 
gin of profit was considerably low- 
er than normally earned on comi- 
mercial production, G. W. Law- 
rence, president, states, Renegotia- 
tion proceedings on the years 1940- 
43 inclusive resulted in a refund to 
the Government of $7,372. An up- 


THE ROYAL COMMISSION . 
ON EDUCATION 


which has been appointed to enquire’ into and report 
upoh the system of education in Ontario will hold its 
first sessions in the Senate Chamber of the University 
of Toronto at 10:a.m. and at 2 p.m. on April 11, and on 
April 12, 1945, under the Chairmanship of the Hon. Mr. 


Justice J. A. 


Hope. . 


Preliminary consideration will be given to such 
written submissions as are presented on or before 
April 10. Briefs submitted after that date will be con- 
sidered at subsequent sessions of the Commission. 


All organizations interested in any of the problems 
related to public education are invited to submit briefs to 


R. W. B. Jackson, Secretary, 
Royal Commission on Education, 
Parliament Buildings, Toronto. 
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the Conservative Party the prestige 
of representing the whole. nation 
whereas the Socialists would repre- 
sent only themselves. Many Tory 
politicians, however, see in it a 
slight upon themselves and an in- 
dication of lack of faith in the party 
which Mr. Churchill leads. I do not 
say that this opinion is universal 
in Conservative circles, but it is 
widely held wth the result that 
there are rumblings of discontent 
at the Carlton Club and insthe lob- 
bies of the House of Commons. It 
is pointed out, especially by die- 
hard Tories, that the beginning of 
England’s troubles ‘was when the 
national coalition government was 
formed in 1931 with Macdonald and 
Baldwin starring in a sister act. It 
is argued that all coalitions are a 
form of spiritual compromise, that 
policy: becomes obscure, and that 
honesty of purpose is blunted. They 
say it would have been far better 
to have had an out and out Con- 
servative Government or an out 
and out Socialist Government in 
the years leading up to the emer- 
gence of Hitler as Germany's man 
of evil destiny. * 


Not Planning Real Coalition 
Say Churchill’s Defenders 

Churchill’s defenders say that he 
is not planning a real coalition since 
the Socialists are committed to non- 
participation but that adherence of 
men like Sir John Anderson, Sir 
Andrew Duncan and a few others 
who. are of no party would not 
only bring their first-rate talents 
to the Government, but also broaden 
an appeal to the country. 

The situation -is not without a 
humorous overtone. First response 
to Churchill’s blandishments, has 
come from Major Lloyd George, un- 
luckiest minister at Westminster, 
since he has had a very difficult 
time as Minister of Fuel. He, though 
a Liberal, has publicly declared that 
he will never desert Churchill. This 
has properly upset the Libergl 
Party which was in process of 
searching its own soul and I doubt 
if it has given particular satisfaction 
to Churchill. Gwilym Lloyd George 


REPORTS 


ward adjustment in standard prof- 
its allowed by the 1944 amendments 
to the Income and Excess Profits 
Tax Act, was partly responsible for 
the year’s increase in net profits. 
Toward the close of the year defi- 
nite progress was made toward in- 
creasing: production facilities for 
regular commercial products vital- 
ly necessary in the reconstruction 
period, the president states. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1944 * 
Net earnings 1 

Less: 


Surplus for year 84,929 59,377 
Earnings per Share and Dividend Record: 
Common: Earned .. 87 $2.31 
Paid 1.00 
CONDENSED BALANCE SHEET 

As at Dee. 31: 1944 1943 
Cash & Dom. bon 760 =$310,472 
369,975 
007 ,695 
497,720 
1,190,422 
51,868 
474,162 
7 1,716,452 


Less: Dom. govt. advs. 
Total curr. assets .. 


Western Steel Products 


The activities of Western Steel 
Products Corp. continued to be di- 
rected to support of the war effort 
during 1944, with production ap- 
proximately the same as 1943 high 
record. Owing to the increase in 
the company’s standard profit al- 
lowance due to the 1944 income tax 
amendments, the net profit in 1944, 
excluding refundable portion of ex- 
cess profits taxes, was $207,820 as 
against $160,284 for 1943. Sink- 
ing fund requtrements have been 
met to the end of 1950. The per 
share value of working capital is 
now $16.69, 


Present indications are that 1945 
production will be at a lower level 
than during the past few years, Cer- 
tain complications and difficulties 
are anticipated during the transi- 
tion period following the cessation 
of hostilities. Some contract can- 


cellations and reductions have al-: 


ready been experienced. If they con- 
tinue to affect the company in the 
same gradual and orderly fashion, 
the strain of conversion will be 
greatly eased. The postwar outlook 
is favorable and there are indica- 
tions that a substantial backlog of 
work is accumulating. for construc- 
tion and other industries which we 
= states G. W. Hutchins, presi- 
ent. 


Shareholders will be asked to 
sanction a change in name to 
“Westéel Products Ltd.” 


INCOME ACCOUNT 
Years Ended Dee. 31: 
Net earnings ......++. 
Less: Deprec. ... e 
Bond interest 


Net profit* 
Less: Divds. pair .... 
Surplus for year 
éIncl. refund. EPT,. ,000 89,000 
ed oe semen’ auies ref. EPT in 
net p surplus for year. 
Times Bond Interest Earnéa: 
Before deprec. ..... 31.53 i 
After deprec. ...... 27.61 26.08 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $1.76 ~ $1.36 
Incl. ref. EPT .... 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1944 


BOOS. TOC. Siccggicdc o\ 21 
Inventories ....... cow 1 
Total curr. assets 
. assetsa 


1,450,000 


Tp 1,278,106 
*After depr. of ,186 2,509,062 
aIncl. refund. EPT.. 210,000 128,000 
+Trans. to capital surplus in 1944. 
Working capital ,971,866 1,909,895 
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is a man of fine character and splen- 
did personality, but as a politician 
he is not likely to eclipse the mem- 
ory of his father . 

This much, however, has emerged 
from the whole affair—Churchill’s 
prestige and popularity stands so 
high that he can afford to let his 
loyal pack of Tories do a bit of 
growling. For once in his life he 


has all the aces in his hand. There}, 


will follow, however, some stormy 
scenes in- Parliament. 


Aviation Policy Exemplifies 
Evils of Coalition — Tories* 

The Government has issued a 
White Paper’ cutlining its ‘plans for 
civil) aviation, after the war. The 
Tories say that nothing could better 
exemplify the evils of coalition than 
this particular document. British 
civil aviation is to be controlled by 
a three-headed monster made up of 
the BOAC as chosen instrument, 
the railways, and. the shipping cgm- 
panies. While there are to be three 
heads, there is to be only one neck 
and critics say it will be a bottle- 
neck. One of the strong arguments 
to be used against the scheme is the 
Obvious fact that’ ships and trains 
have most to fear from the develop- 
ment of the aeroplane and that to 
ask railway and shipping companies 
to develop airway traffic to the ut- 
most, is really to invite them to 
commit hara-kiri. In other words, 
the Government’s plan has all the 
demerits of state control with none 
of its advantages. 

I predict that as a result of this 
we shall shortly see the resignation 
of Canadian-born Gen. Critchley as 
director general of BOAC. I imagine 
he may stay on the board, but 
will not take responsibility for man- 
agement. 

. . * 
Devotion of Beaverbrook 
Raises Question of Reward 

One of the most interesting as- 
pects of this issue is the dogged de- 
votion of Beaverbrook’s newspapers 
to everything that Churchill does. 
It is true that the Express group 
preaches the gospel of free enter- 
prise and demands the early aboli- 
tion of controls. But it gives to 
Churchill himself 105% support 
which, you will see, is 5% more 
than was thought possible. Churchill 
and Beaverbrook have weathered 
stormy times. They have quarreled 
violently, they have been close 
friends, they have been political 
enemies’ and now they are as one. 
Certainly Churchill owes a great 
deal to Max Beaverbrook’s staunch, 
unflinching support inside the Gov- 
ernment and in his newspapers. 

People are wondering what re- 


. companies are a vital cog in 
the distribution of durable goods, such as 
automobiles and trucks, industrial and con- 
struction machinery and equipment, radios 
and household appliances. By this we mean 
that finance companies permit,an easier and 
greater flow of goods than would otherwise 
be possible from manufacturer to dealer, and 
then to the ultimate consumer. Here’s what 
a finance company contributes to the eco- 


nomics of distribution. 


1. It enables the retailer to pay cash to the 
manufacturer, thereby accelerating the rate 
of capital turnover — which enables the 
manufacturer to produce better merchandise 


at lower prices. 


2. A finance company makes it possible for 
thousands of retailers to extend sound instal- 
ment terms to their customers. It provides 
the intricate credit machinery whereby con- 
sumers can buy through these retailers on 


their provision 


economy. 


time-payment terms. As a result of employ- 
ing a finance company, a retailer can enjoy 
practically a cash turnover. 

Soundly administered facilities for instal- 
ment credit—such as made available by com- 
panies like Industrial Acceptance Corpora- 
tion—make it possible for thousands of de- 
serving people to make a major purchase and 
enjoy its use during the term of payment. 
Moreover, instalment credit systems with 


for regular monthly pay- 


ments replace haphazard buying with “plan- 
ned buying”. These two factors necessarily 
exert a healthy influence on the national 


Industrial Acceptance Corporation has 


‘ 


served Canadian businessmen and their cus- 
tomers for almost twenty years. This com- 
pany has handled more than 600,000 time- 
payment transactions involving the sale of 
all types of worthwhile durable goods. 


Industrial «Acceptance Corporation is an All-Canadian company with 35 offices 
located in principal cities from coast to coast. Its capital resources exceed $5,000,000. 


Industrial Acceptance Corporation 


Limited ° 


Executive Offices: 1540 Sun Lire Buitpinc, MonTREAL 


ward will be given to Beaverbrook. 
He is not an easy man to reward. 
I do not think that a step-up in the 
peerage would interest him and 
what else is there for him? Inci- 
dentally his gallant son, Group 


wo presents a complex picture to 
those who plan or control advertising 
appropriations — until they know the facts about 
this large bilingual market. Men who know 
that Montreal is 62.6 per cent French and only 
24.3 per cent English, realize that equal con- 


‘ 


sideration, at least, should be given to both 


French and English markets when planning 
advertising campaigns to cover ALL Montreal. 

If two English daily newspapers are used to 
reach the smaller English market, an effective 
campaign should specify two French daily newss 
papers to cover the Jarger French market. Men 
who know the facts realize it takes Le Canada 
and one other French daily to do a thorough 
coverage job of French Montreal. 

A fast growing morning newspaper, with an 
advanced editorial policy, Le Canada has added 
34.8 per cent more readers to its rapidly rising 
circulation. Le Canada is a powerful force in the 
morning market... a “must” in every advertis- 
ing campaign designed to cover ALL Montreal. 


Ask your Aduertising Agency 
the Gacts about Le Canada 


\ 


34.8% MORE INFLUENTIAL READERS 


anada 


Captain Max Aitkin, is making an 
excellent impression as the adopted 
Tory candiddte for the division of 
Holborn in London. He should be 
one of the certainties in the next 
election. : 


Political clouds over Westminster 
are the only clouds we can see these 
days. Spring is not going to be even 
a little late this year. Already it is 
weaving its magic over the country- 
side and even in the towns. 


FRENCH 
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Nothing is more typical of 
“normal” times to most Cana- 
dians than a stream of cars trav- 
elling down a highway.. With a 
car on the road for every eight 
Canadians, we are definitely a 
country on wheels. 

But if cars are 2 symbol of 
normality here they are a symbol 
of something more to people out- 
side North America. ‘They express 
better than anything else the 
great gap between our high 
standard of living and the general 
standard in other parts of the 
world. More than that, they are 
@ symbol of the force that made 
that high standard of living pos- 
sible: dynamic, competitive, cost- 
reducing-and-wage-raising free 
enterprise. : 


Freedom To Take Risks 


The “freedom” of free enter- 
prise, means, more than anything 
else, the freedom to take risks... 
to be enterprising. The incentive 
to take risk is profit; and the re- 
ward for successful risk-taking 
is shared by the whole com- 
munity, because the only risk that 
ultimately pays off, in a free 
enterprise economy, is the one 
that gives the consumer more of 
what he wants for his money. 

Nothing looked much more 
risky than the automobile indus- 
try, 50 years ago. The public in 
general looked on i.orseless car- 
riages as playthings for the idle 
rich and nuisances to the faithful 
horse. The wise and temperate 
members of legislative bodies and 
the entrenched leaders of the 
community saw only trouble 
ahead if cars made any headway. 
No single element in the com- 
munity would give the motor-car 
maker a good word. No legisla- 
tive body, democratic, socialistic 
or totalitarian, would have had 
the temerity to encourage motor 
manufacture in the face of such 
strong public antipathy. 

If the development of the in- 
dustry had been left to govern- 
ments, there would probably have 
been no place for the young hot- 
heads who believed in the auto- 
mobile sufficiently to risk their 
time,’ their savings, frequently 
even their necks in the belief that 
they could make something the 
- public- wanted. Ambition and 
curiosity led them on,’ and free- 
dom gave them the environment 
they needed. Revolting against 
“common sense” they put a world 
on wheels. 

No Resting on Laurels 

The first cars, coughing and 
shaking and costly, were good 
enough to be saleable. It would 
hav2 been easy for the first men 
in the field to stop there and col- 


The Automobile 


Put Canada on 


Thowsends of Motor Vehicles | 
Registered in Conade 1904-1940 


lect their reward for developing 
a new product that even then 
war unmistakably good enough 
to replace the horse. It would 
have been easy to leave the auto 
a high-cost privilege for the lead- 
ers of the community. But free 
competition led the enterprisers 
on; kept them striving to turn 
out a better car; one that was, in 
price and performance, closer to 
what their real boss—the con- 
sumer—wanted. For soon the con- 
sume: wanted the car, not the 
horse and buggy that was good 
enough for his father—and free 
enterprise gave it to him, at a 
price he could pay. / 


Nor did there come, with the 
automotive industry, the dire 
consequences the wise and tem- 
perate had foreseen. Instead of 
bringing unemployment, it widen- 
ed markets, raised consumption 
levels, increased demand for 
other products as well as its own. 
There are just as many black- 
smiths in Canada now as there 
were in 1911; but there are also 
a quarter of a million workers 
depending on the automotive in- 
dustry. Instead of ruining country 
life, it has made it possible to 
combine the advantages of con- 
verted production in large urban 
aréas with pleasant suburban liv- 
ing. To a very great degree, it 
made large cities possible, and 
kept them from becoming hud- 
dled masses of tenements of vary- 
ing degrees of discomfort. 


Instead of breaking down the 
fabric of society by raising the 
barrier of envy \ between poor 
and rich, the automotive indus- 
try broke down the barrier itself, 
gave the worker the tools with 
which to increase his ability to 
earn, paid him wages as high as 
his productivity, and made cars 
cheaply enough for him to buy. 
Without the impetus given then 
by the automotive industry before 
the last war, general money wage 
levels might have been a long 
time rising. And without the new 
techniques of mass manufacture, 
largely pioneered by the auto- 
motive industry, the rise in num- 
ber and quality of goods the 
wage-earner could buy with _his 
wage dollar would have been far 
less marked. The automotive in- 
dustry, in its internal struggle 
for survival, explored every, pos- 
sibility for increasing output— 
real national income—and for 
giving the customer the most car 
for the least money. 


Cars For the Backwoods 


For Canada, a country of long 
distances and scattered popula- 
tion, the automobile was specially 
significant. Though railways had 


Industry Has 


CARS, BUSES AND TRUCKS ON THE ROAD 


Over the last 50 years car manufacturers have turned out enough 
automobiles to provide one for every eighth Canadian. Cars last. 
‘from seven to 10 years, go off the road, in Canada, at the rate 
of about 90,000 per boom year, about 30,000 per depression year. 
Motor manufacturers who think that a million and a half cars 
on the road indicate a pretty nearly saturated market look in 
twe directions: first, to the United States, where the average is 
a car for every four persons, and the market shows no sign of 
contraction; second, to all the other countries of the workd whose 
general level of car ownership brings the world average down 
to 52 people per car. In spite of its achievements in the past there: 
is still a long way to go before the car industry’s big job is done. 
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been built throug: the main 
centres of population, there were 
large areas where settling meant 
isolation. ‘The car and the farm 
truck brought Canada’s “back- 
woods” into the orbit of the com- 
munity, 

And the country as a> whole 
was made accessible to our rich 
and friendly neighbor to the 
south. The advent of the auto- 
mobile, which freed the traveller 
from the bondage of time-tables, 
mad. North Americans into a 
race of travellers. Americans who 
came into Canada by atittomobile 
alone brought us over $70 millions 
of trade in 1939..Just as one by- 
product, the car turned our mag- 
nificent scenery into ificome- 
generating assets that meant a 
still higher standard of living for 
the entire country. * 

When the Canadian automotive 
industry stopped making civilian 
cars in March, 1942, it had behirid. 
it 40 years during which it had 
revolutionized a nation. Before 
the war the six manufacturers 
and assemblers of automobiles in 
Canada and the 226 parts manu- 
facturers had turned out about 
150,000 cars and trucks per year. 
About a third of the cars, about 
half the trucks, and a major pro- 
portion of the parts were for ex- 
port. . 

Home consumption of cars was 
in the neighborhood of ‘115,000 
units a year, rising to 225,000 
just before the war. Only .about 
13,000 a year were imported, 
whilc 60,427 were exported on the 
average. 


Compete Against U. S. 


Six manufacturers competing 
against one another are a pretty 
good guarantee of progress. But 
the Canadian manufacturer has 
to race against not only his 
neighbors, here, but also his op-+ 
posite numbers in the United 
States. Canada has one of the 
lowest» customs tariffs on auto- 
mobiles in the world, and any 
lapse in efficiency on the part 
of the Canadian producers would 
bring in a flood\of motor vehicles 
built in the big competitive race- 
track of the United States, with 
its three-and-a-half-million car a 
year mass market. 

Before the war, the automotive 
industry employed, directly, 
about 16,000 workers, ‘gave em- 
ployment indirectly to more than 
10 times as many, Wi¢ production 
has increased employment in the 
industry about 100%. 

Motor firms are already mak- 
ing plans to ensure that employ- 
em stays high. Executives of 
the major companies have an- 
nounced that high employment is 
a personal goal for the automo- 
tive companies. 


Good Depression Record 
This concern with employment 
has always been a characteristic 
of the automotive industry. Apart 
| from any altruism, it is good bus- 
|iness, important business for 
them, as it is for all free enter- 


) prisers, Purchasing power in the 
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hands” of wage-earners means 
high demand for the product of 
industry. Automotive firms. were 
among the first to recognize this 
and do something practical about 
it. The first to raise wages so that 
workers could buy cars, they 
were the last to cut payrolls in 
the depression, one of the last to 
stop spending on expansion. ‘When 
the upturn did come, they were 
among the first to seize the op- 
portunity to start steaming ahead. 
Industry spokesmen pointed out, 
too, that it was the very spending 
they did in the early thirties, 
foolhardy as it looked then, that 
gave them a basis for fast expan- 
sion when times improved. 

All during the thirties, too, the 
automotive industry was turn- 
ing out better cars, raising. “real 
wages” by giving the consumer 
better transportation for his car 
dollar. And this rapid improve- 
ment itself helped to overcome 
the depressing forces. Within a 
few: years the cars were so much 
better than they had been during 
the buying spree of 1929 that re- 
sistance to spending was over- 
come, drivers dug into their socks 
and spent the idle money for a 
new car. This operation, known 
to economists as “dis-hoarding” 
is considered by many to be what 
licks depressions; and continuous 
product improvement is one of 
the best ways to stimulate dis- 
hoarding. 


Interests Those of Its Customers 
The automotive industry is well 
aware that its best interests co- 
incide with those of Canadians 
as a whole, because i: Canadians 
don’t prosper, the industry does- 
n’t prosper. True in every busi- 
ness, it is nowhere so obvious as 
in car manufacture. Car sales run 
about 24%% of the national. in- 
come in average yiars, drop to 
about 1% in poor years, rise to 
over 3%, and appear likely to 
rise even higher, in good years. 
Right now, the Canadian auto- 
motive industry. and its U. S. 
counterpart is concentrating en- 
tirely on the war effort. What 
that war effort has meant to the 
United Nations should be appar- 
ent to everyone who has seen 
newsreels of Canadian trucks, 
universal carriers; other automo- 
tive equipment wallowing in 
French mud, German rivers, 
African sand, Burmese jungle. 
Too often forgotten, though is 
the hom@ contribution; the 
amount of .war production of 
other types that would be impos- 
sible without trucks$to haul ma- 
terials in, cars and busses to get 
employees to work. In a sense, 
the industry’s war effort began 
years ago, when it made it pos- 
sible for Canadians, to own, in 
1944, a million and a half cars, 
and trucks; and trained Cana- 
dians in skills that) meant cars 
for ‘peacetime pleasure and war 
vehicles for wartime work. 
Production of Automobiles in Canada 
1944 1939 
Passenger cars nil 108,369 
Commercial & military... 158,117* 47,057 


r half of these were over 2% tons 
or were “special” jobs, 


265,000 JOBS 


At Least One Working 
Canadian in Every 16 Owes 
His Job to the Automobile 


Estimate Based on 1941 Census 
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Trucks Will Come First on the List 
In Post-Victory Automobile Production 


Dynamic is still the word for 
the automotive industry. After 40 
years, change is still the normal 
state of affairs, and competition 
is still keen. F 

This is one reason why the 
industry finds it hard to answer 
a lot of the public’s questions 
about what is ahead for cars, The 
other reason is that much of their 
future depends on forces entirely 
out of their control. | 

But between what the industry 
here cam tell, what has been said 
in other countries, it is possible 
to sum up some problems and 
probabilities. 

The first question on the public 
tongue jis: when will we get new 
cars? Estimates ryn from a low 
of three weeks after hostilities 
‘cease (Austin Co, in Britain) to 
a year, with the weight of opin- 
ion in Canada behind an estimate 
of six to nine months after the 
war in Europe ends, before pas- 
senger cars are ready for sale. 
The problems here are many. 
First, there is the matter of when 
resistance in Europe will end. 
Second, what kind of war the 
Asiatic front will turn out to be, 
and consequently, where and 
when the cutbacks come, 

Important to Canada is what 
happens in the United States: 
vital parts which must be im- 
ported across.the boundary may 
prove bottle-necks if U. S. and 
Canadian cut-backs don’t coin- 
cide. Present outlook is reported 
to be for 20% cutbacks, but the 
situation is anything but clear. 

No matter what else happens, 
trucks will come first. Conver- 
sion from “army truck to civilian 


truck production is a simple mat- 
ter compared with the retooling 
necessary to get back to passen- 
ger cars, We are now geared to 
make at least four times as many 
trucks as we made pre-war 
(which was roughly 50,000 a 
year), and the probability is that 
we will concentrate on produc- 
tion of light commercial trucks 
after V-E but at the same time 
begin converting to passenger 
vehicles, Ford, Chrysler and Gen- 
eral Motors are reportedly ex- 
pecting to spend about $7.5 mil- 
lions on retooling and plant ad- 
justment. 

“How much?” {fs another im- 
portant question. Some VU. S. 
sources have made estimates of 
the price of postwar cars, running 
from 25% to 40% higher than 
1941; but in nearly every case this 
turned out to be a personal esti- 
mate of the amount of inflation 
that might take place before pas- 
senger cars are again in full pro- 
duction. Costs have risen sub- 
stantially, and how much of the 
cost rise will melt away after the 
pressure of war production is off 
is almost anybody’s guess. 

Canadian firms have a special 


| problem that is giving them major 


concern. With a ceiling price 
based on 1941 cost levels, and 
1941 volume, they wonder how 
they ‘are going to sell 194x cars. 
One authority puts it this way: 
“Before the war the margin be- 
tween manufacturing cost and 
selling price was very slim. If we 
are required to produce cars in 
Canada at the same price us pre- 
war we will have to de so at a 
loss or else cut labor’s v-ages.” 


One suggestion has been reduced 
tariffs on essential imported parts, 
or subsidization of these imports. 
What the answer will be is still 
on the laps of the WPTB; the 
Board hasn’t budged from its 
“hold the ceiling” position, but 
conversations are reportedly still 
going on. Meanwhile, tentative 
arrangements for sub-contracting 
have reportedly been made on a 
“when, as, and if” basis. 
No Cut In Quality 

One thing that is unlikely to 
happen, according to all sources, 
is any cut in the quality of cars 
to meet the low price. Industry 
spokesmen point out, that. the 
proprietors of well known car 
names can’t afford to risk the 
reputation of their products in 
any such venture. U. S. firms have 
already turned down the sugges- 
tion that a “victory model’ be 
made to meet the need for speed 
and cheapness. 


What kind of car the Canadian 
motorist will find himself driv- 
ing immediately after the war is 
one question on which the answer 
is agreed. Most motorists, the in- 
dustry points out, will still be 
driving their present car for 
some time. Those essential drivers 
who do get new cars will prob- 
ably find themselves in a model 
not very different from the 1941 
job. The reason is obvious; speed 
is the ehief requirement, and it 
takes a good deal less time to use 
the old dies and turn out 1941 
models than to re-design and re- 
tool for an entirely new car. 

There will be some changes, of 
course. Most of them, says the 


‘Stability is a dead fish floating downstream. 
The only stability around here is change.” 


— Henry Ford, quoted in an interview, June, 1940. 
In 1914 a square, lumbering|place in the last 30 yéars, when 


Pierce-Arrow sedan, one of the 
best buys of the year, cost $5,200. 
It was expensive to run, difficult 
to service. In 1941, any of the cars 
in the low-priced field was a 
much better car than the 1914 
Pierce-Arrow in its best days. 


In the last 20 years, factory pro- 
duction cost per car has dropped 
more than a third, cost per pound 
about 40°, cost per horsepower 
about 75%. In the meantime, the 
costs of running a car Nave drop- 
ped to a quarter of what they} 
were after the last war. 


This explains the enormous 
market expansion that has taken 


cars on the road jumped from 
9,158 in 1910 to 1,232,489 in 1930, 
and to 1,500,829 in 1940. 

But the jump in demand is also 
explained by the cost reduction. 
In the anything-but-vicious circle 
of mass production, lowered costs 
lead to wider markets, and wider 
markets lead to still lower costs. 


It is said that a drop of 1% in the 
cost of a car means a jump of 
1.5% in the demand for it. 

This process made the North 
American a traveller, In 1910, the 
average man travelled 65 miles a 
year. In 1920 he was covering 
1,620 miles annually. By 1930. his 
radius had again doubled, to 3,620 
miles per year. 


RECORD OF PROGRESS 


1911 
Cars per thousand 


Canadians 
No. of Canadians di- 
rectly employed on 
automobiles 2,204 
Payrolls (millions) ..., $0.7 


1921 1931 1941 


5 116 130 


9,545 
$13 


5,475 
$8 


22,408 


oy, 
al 


industry, will be “under the 
hood.” Public taste doesn’t ac- 
cept much radical change that is 
visible; typically, improvements 
in cars have been made imper- 
ceptibly. 

War experience is expected to 
count for something on improv- 
ing performance, but possibly 
NQj as much as the public has 
been led to believe, Speed, rather 
than low cost, has been the war- 
time object, and many wartime 
techniques are not worth using 
in peace. There are outstanding 
exceptions, of course: Ford’s cent- 
rifugal casting for example. All 
in all, these wartime develop- 
ments may add up to major ad- 
vances for civilian production,’ 
but it will take a few years to 
find out just how. 

Change For The Industry 

Changes are foreseen by some 
for the Canadian automotive in- 
dustry as a whole. More parts will 
likely be made in Canada after 
‘the war. Capacity has been ex- 
panded, and _ controlled - prices 
have given Canada an edge over 
U. S. production costs, expected to 
last for a few years, Various pro- 
ducers are casting about for means 
of utilizing, in the long run, their 
greatly increased capacity. But, 
so far as is now known, there is 
as yet no intention of entering 
some of the widely disparate 
fields that have been proposed: 
housing, air conditioning, etc. 
Parts manufacturers may, how- 
ever, go farther into the question 
of turning out radios, other con- 
sumer goods, 

Biggest change is apt to come 
in the market for Canadian cars. 
Before the war, about a third of 
all our production went to other 
Empire countries, either whole or 
for assembly. Our markets were 
very largely protected by Empire 
preference. Now, there is some 
indication that some of our best 
customers (Australia, India, New 
Zealand) may shut us out. War 
necessity has developed parts 
and automotive production in 
their own industrial framework, 
and these countries are reportedly 
prepared to protect these indus- 
tries from outside competition, no 
matter what .it costs the con- 
isumer, Just last week, an Aus- 

tralian report stated that General 
| Motors would manufacture cars 
in Sydney after the war. A recent 
issue of The Australian Manufac- 
turer (influential Australian bus- 
lines. newspaper) gave much 
| space to a campaign to maintain 
{a vigorous automotive parts in- 


| dustry in Oceania, 


And while these developments 
igo on abroad, Canada: moves in 
the direction of lower tariffs. 

(Continued on page 12) 
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Used Car King for Some Time Yet, Say Dealers 


But Brisk Market for New Cars When Available 


Car dealers, in any discussions 
about future developments in the in- 
dustry, surround themselves with 
“ifs” and “buts.” They point to the 
wide variety of contingencies that 
will affect the production of new 
cars, and the obvious impact of the 
afrival of new cars on the market 
for used cars. 


In view of this uncertain situa- 
tion, demand for secondhand cars, 
now brisk, is expected to continue 
to be brisk through the war period 
and even postwar until sufficient 
new cars get on the market to reach 
the individual buyer. All dealers 
agree a flood of new motorcars 
would not only depress prices for 
used cars closer to their pre-war 
values but would force some old 
cars off the market altogether. 


Majer Developments 


These are some of the develop- 
ments and trends foreseen by rep- 
resentative dealers: 


1. Present high prices for used 

. cars are expected to continue dur- 
ing war and for prolonged postwar 
period, byt used cars to have prices 


depressed at the time and by the 
speed with which new cars roll off 
assembly lines. 

2. WPTB ceiling on cat purchase 
price at 1941 level for postwar, in- 
cluding as it doés a high luxury 
tax, may depress car and allied in- 
dustries, and prevent prospective 
first-time car buyers from getting 
into an otherwise bullish market. 


3. It may be a long time—perhaps 
two yeari—before individuals can 
buy new cars. Dealers will serve 
preferred groups first. Cars will be 
distribu nationally, basis 1941 
sales. . . 

4. Established dealers are not 
planning extensive building expan- 
sion, but will expand service, parts, 
machine and tool shops, to meet ex- 
pected reconditioning needs. Em- 
ployment is expected to be boosted 
by this expansion. 

5. One dealer who took on war- 
time ‘bits-and-pieces contracts finds 


a new industry on his hands, plans 
for civilian conversion, is looking 
now for export market and has a 
marketable invention for postwar 
release. 


Outlook Optimistic 


Outlook of established dealers is 
definitely optimistic because they 
see a hungry market ahead for new 
and used cars alike. The prewar 
turnover in cars varied in ratios of 
2.5 used to one new, and two used 
to one new. In 1937, for example, a 
special government survey showed 
sales of 1.91 used for each new car. 


But there are some serious ob- 
stacles to record sales of cars. Deal- 
ers contend that postwar cars can- 
-not sell at 1941 prices and if the 
WPTB’s indicated policy of a fixed 
postwar ceiling is carried through, 
sales movement of cars will be ad- 
versely retarded. , 


Two well-known dealers recalled 
that Hon J. L, Isley, national fi- 
nance minister, decided in 1940 that 
cars were luxuries, and so the tax 
on cars has become enormous. As 
gasoline and tire rationing forced 
thousands of private cars off the 
roads, the éderal Government 


changed its view about cars, found. 


them necessities instead of luxuries, 
but the luxury impost went merrily 
on. 


As at Oct. 1, 1937, the luxury tax 
on & Standard low-priced car was 
$4.79; at June 25, 1940, was $61.24; 
and at Dec. 15, 1941, was $196.53. 
The sales tax remained fairly con- 
stant during that period at better 
than $60. But in the years under 
discussion the net car price increase 
was enly $40.45, 


Dealers to Brief. WPTB 


These dealers insisted that pre- 
war prices could only be maintain- 
ed if the Federal Government cut 
luxury taxeg to the bone. At some 
future date this year Canadian deal- 
ers will present a brief to the Gov- 
ernment in which. they will urge a 
drastic cut inthis tax. Otherwise 
they see a gloomy period ahead for 
oz car and allied petroleum indus- 

és. 


Much has been said about a large 
group %f people who will buy cars 
for the first time in their lives. In 
a continuing postwar period of 
prosperity people with new-found 
wealth will enter the used car mar- 
ket to begin with, and some may 
even splurge their savings in new 
cars right away, 

With a booming matket, some 
think the Federal Government may 
ration car sales after the war. In 
any event dealers are planning, for 
the most part, a volunteer system of 
rationing in which their customers 
of long standing who helped them 
make their individual businesses 


grow would get preferred treat- 
ment. 


Essential Buyers First 


Before an individual could buy a 
car, he would likely have to. wait 
until dealers looked after the needs 
of essential services, operators of 
fleets, such as police, army, taxi, 
medical and other preferred groups. 


Trucks Will Come First 


¢Continued from page 11) 


Automotive manufacturers point 
out that our tariff i. already one 
of the world’s lowest, that with 
increased U. S. capacity a drastic 
reshuffle of cost-price positions 
in Canada might be followed by 
the withdrawal of U. S. branch 
plants, With over 22,000 employ- 
ees now directly engaged in auto- 
motive production and over a 
quarter of a million dépendent 
on the industry in some manner, 

. it is felt that any change should 
be made with great caution, with 
-all the possible consequences of 
an upheaval firmly in mind. 


As to local market, some 
sources pooh-pooh the “backlog” 
theory of demand, say postponed 
buying is sometimes postponed 
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Windsor Ontario 


forever. But none doubts that for 
some years—probably long 
enough for important adjust- 
ments to take place— motor man- 
ufacturers will be able. to sell 
everything they car turn out. 
Beyond that, they can see that 
there are only about half as many 
cars per thousand in Canada as 
in the United States, and that the 
difference between the cars per 
thousand in Canada now and the 
cars registered in the peak year 
of 1941 is just about equal to the 
actual number of cars Available 
in 1911. The industry will have 
much to do to get Canadian reg- 
istration back to its old peak, con- 
tinue its upward trend, and pull 
it up towards the U.S. level. 
Whether this: will absorb all its 
new capacity is an important 
question; but the industry can 
look abroad to the car-poor pop- 
ulations of othér countries. If any 
way can' be found to give con- 
sumers, at home or abroad, the 
means with which ‘io buy, past 
experience shows. that. cars are 
one of the first things they want. 


And in spite of the problems 
looming on the horigon, the .in+ 


| dustry has not lost its sense of 


forward surge. For the long run, 
there are exciting possibilities. 
Many ef them are in the dream 
category, but.the automotive in- 
dustry has a history of making 
dreams come true. 

The aluminum car, for ex- 
ample, is generally approached 
cautiously over here; but an 
established English auto manu- 
facturer has just announced plans 
to build one, Canadian sources 
say aluminum and the other light 
metals may be very largely used 


in the future, but that it‘depends. 


on price and performance com- 
pétition with steel. Plastics ‘are 
not the prospect they once were 
for the automotive industry, ex- 
cept for trim, but new plastics 
now appearing seem to shake the 
old relationships, and automotive 
industry spokesmen are with- 
holding judgment, 

In general, it is pointed out, 
what the consumer gets from the 
automotive industry after the war 
depends almost entirely on what 
the consumer wants. The whole 
basis of the industry is mass pro- 
duction, and mags production 
wneans satisfying a mass market. 
Competition in the industry keeps 
the producers racing to try to find 
out what the consumer does: want 
and produce it. In general, it is 
safe to say that cars will continue 
to become better and cheaper; 
that the industry will make them 
out, of anything and eyerything 
| that lowers costs and improves 
| performance, will sell them just 
,as cheaply as it can to get the 
| volume demand that is the back- 
| bone of Canada’s fourth largest 
industry. 


Furthermore, if the number of cars 
coming off the assembly lines did 
so hesitatingly at first, a prospec- 
tive buyer of a new car in Toronto 
or Montreal might have to wait for 
a lorig time for a new car. because 
companies would distribute the new 
output on a percentage distribution 
basis across the country, and would 
do so on the basis of 1941 sales. 


Dealers are divided on the ques- 
tion of epeed with which car manu- 
facturers will meet the famished 
car market, but if the movement is 
slow most individuals may have to 
wait for two years before they can 
buy new cars. If, however, the out- 
put is large-scale, the ordinary citi- 
zen may have to wait only six 
months after. hostiljties end, 
Little Building; Internal Expansion 

Reputable dealers of long stand- 
ing do not contemplate any great 
building activity. Most plants that 
handled peak car turnovers in 1937, 
and again in 1941, would find pres- 
ent plants adequate to handle a 
greatly stepped-up selling enter- 
prise in “any or several postwar 
years. 

More jobs for postwar are defi- 


AA rations go farther 


nitely in sight, say dealers. Some 
picture of the labor position is 
gained from histories of individual 
dealer companies. Qne dealer had 
a pre-war mechanical staff of 25; 
but 10 to 12 during war; expected 
postwar, 30. Another dealer reduc- 
ed mechanical staff from pre-war 
45 to war 21. In each case decline 
in clerical staffs was about 25%, 
with replacement and _ increase 
lanned for postwar. On the whole, 


NM an average pre-war year, there. 


were 3,265 dealer establishments, 
with 21,700 employees, paying $24 
millions in salaries, wages and com- 
missions. Total sates amounted to 
$333 millions. Ontario’s 1,174 deal- 
ers did 45% of the total business. 


Most, (93%) of these establish- 
ments dealt in new motor vehicles, 
with used cars, parts and accessor- 
ies, service and car wholeéaling in 
addition. Another 2.5% dealt in 
farm equipment as well as automo- 
biles. Another 3.6% operated gar- 
cy Only 0.8% sold used cars 
only. 


Installment sales accounted for 


54.5% of the: total volume, but only | used cars, on which he made an | 


The Prewar Sales Pattern 


For Every New Car 
Two Used Cars... 


carried by the dealers themselves. 
The other 90% was carried by fi- 
nance companies. ; 

On the total of this business the 
new motor vehicle dealer made a 
gross margin of 17.6%. His new car 
sales were, apparently, his most 


of 21.5%. But since he took in trade 


* 


The Auto Sales Dollar 
(Dealers in New & Used Vehicles 


gotal Receiny, 


selling expenses), the real margin 
was lower. 

‘Another respectable margin was 
21% on sales of parts and acces- 
sories. 

Used car dealers—the 0.8% deal- 


ling solely in used cars—made, on 
profitable line, bringing in a gross | 


the average, a 20.7% markup on 
sales, 
In reconversion, dealers plan to 


10% of the installment sales were ‘average loss of 4.8% (not counting | select salesmen carefully and point 


with a Ford V-8 Engine 


MERCILESS TESTS on the_ battlefield 
were not included in the program 


when Ford 


engineers designed the 


V-8 engine. But five years of war have 
only proved what a grand engine the 
Ford V-8 really is. 


\ ; 

If you’ve been slogging a Ford truck 
through axle-deep mud for mile after 
mile over war-torn roads, you know 
what a stout heatt the V-8 has. 


* 


If you’ve been nursing the family car 


along on an AA ration book, you 


know what esonomy of gas can mean 


to a V-8 owner. 


There’s good news for future Ford 


owners. Constantly through these wat 
years the V-8 engine has been refined 


and improved. When you get your new 


Ford, you'll get several years’ engineer- 


ing advancements lumped into one. 


* 
to success of life insurance com-|says he needs new equipment very 


panies in using aptitude tests for 
sales force selection. This tech- 
nique is stated to be about 85% 
successful. 

Repair Staffs To Be Expanded 

All dealers plan to ‘expand their 
|repair and reconditioning staffs to 
j}look after used cars and prepare 
jthem for resale. Body and paint 
| jobs will be given to small shops as 
|in the past because in this way re- 
conditioning moves along more 


| quickly than if a dealer unit tried | 


ie do the whole job. 

The percentage of dealers who 
; went into bits-and-pieces contracts 
| for war work was small (about 15), 
but one dealer whose project de- 
| veloped into a job production shop 
j}has had such success that he in- 
| tends developing the’ shop into an 


independent unit to gain greater 


| efficiency and get back space for 
|car services and show rooms. He 
|has already made comprehensive 
plans for transferring to manufac- 
ture of civilian goods, and has his 
eyes on an export market. Materi- 
als used _ include  duralumin, 
magnesium, steel and brass. Fur- 
thermore, he has made an invention 
that will be marketable to a na- 
tional commercial line after the 
war. 

Another dealer will convert his 
bits-and-pieces plant into a ma+ 
chine shop as an essential part of 
his car industry. 


| badly and during war years has not 
ibeen able to replace worn equip- 
ment. 

Look for New Mechanics 


These two dealers have absorbed 


| pre-war car staffs into tool work 
land job industry. They will have 
| to look for new mechanical person- 
‘nel but find few men qualified as 
|car mechanics, and say most return- 
/ed men would need intensive train- 
ing in motor mechanics to qualify. 

Some pre-war dealer buildings 
;cannot be expanded further be- 
|cause they occupy complete blocks 
|now, so the trend will be to make 
| changes internally, likely at the ex- 
;}pense of showrooms—though even 
there more space is urgently peed- 
ied, The trouble. now Is to get con- 
itractors and price, quotations. One 
| dealer has postponed postwar plan- 
ning because he is tied up until the 
fall of 1945 with government con- 
| tracts. j 
| (ar dealers are alive to future 
| markets, are making flexible plans 
| to meet any quick changes in post- 
| war supply of new cars. There are 
some dealers, it is reported, who are 
| being carried away by their overly 
|optimistic outlook on the potential 
| sale of cars postwar. But most deal- 
ers will support their own judg- 


iment by business surveys and di- 


| rectives from their own national as- 
| sociation. All agree they can sell 


In addition he|cars, new or used, once they get 


plans service and parts expansion; | them. 








Great Things for Filling Stations 
But Details Are Still Under Wraps 


Major oil companies have drafted | 
plans for postwar, have earmarked | 
large sums of money for plant mod- 
ernization and expansion of the 
industry itself, and have done so 
on two counts, in preparation for | 
an expected boom in the car in- 
dustry, and in rehabilitation of | 
plant and equipment that has suf- | 
fered during war years. | 


How new, streamlined filling | 


stations and other fuel outlets will 
fit in to this bright and optimistic 
postwar pattern is not immediately 
clear because spokesmen for the | 
oil industry are keeping their | 
secrets well. i 

One oil representative gave this | 
explanation for the secrecy about | 
postwar programs: 

“The oil industry, as you know, 
is a very highly competitive indus- ; 
try and any postwar plans which 
any of the major companies have | 
in mind are guarded in the strict- | 
est secrecy—for example, we would | 
like to know what the other fellow 
is doing and in various ways are | 
trying to find out. It is definitely 
not for me to give any indication 
as to what postwar plans for ex- 
pansion and construction we have | 
in mind.” 

Companies Will Modernize 

Nevertheless, several facts 
emerge. Companies will modernize 
present premises. They will buy 
and have already bought property 
for future expansion, such as suit- 
able locations for filling stations. 

Since war began, only few im- 
provements to equipment and 
buildings have been made, and as 
one company official put it, “huge 
sums of money will naturally have 
to be spent in replacing and repair- 
ing equipment.” 

Canadian oil executives do not | 
expect expansion here to: follow 
closely the lines of American de- | 
velopment, believe, instead, that | 
filling stations on this side of the 
line will deal chiefly in petroleum 
sales. Some American filling sta- 
tions have gone into the hardware | 
business, but Canadian outlets are | 
not expected to go so far afield. 

Service centres, such as that | 
owned by Imperial Oil Ltd., Mont- | 
real, might be established in large 
Canadian cities and this would be 
the closest parallel between Ameri- 
can and Canadian filling station 
expansion. If, however, one com- 
pany began building service centres 
across the country, other competi- 
tors might have to follow suit and | 
many small units adjacent to the 
centres would be forced out. 

Trend to Roomier Stations 


Oilmen admit mistakes have been 
made in the past in building serv- 
ice stations and the chief error 
apparently has been that the build- 
ings were not large enough’ to 
accommodate motors. Any new sta- 
tions would be much roomier. 

There would te no particular 





a 


cage so lesson of bulaines on | Reith Gets Ottawa View 


buildings would be so located as to 
command a bird's-eye view of the 


vise. 

For example, at one time pits 
were built on the sides of filling 
station buildings. In future, pits 
will face the main part of the busi- 
ness centre. 


No Wholesale Scrapping 


Postwar programs do not en- 
visage wholesale scrapping of exist- 
ing filling station buildings, al- 
though outlets carrying peak loads 
and serving congested areas would 
likely be ‘scrapped and replaced 
with roomier quarters. Pre-war cost 
of a filling station was about $15,- 
000, and war cost for a station 
would be $20.000. One heavy fac- 
tor in cost is land. 

There are fewer filling stations 
mow than there were five or six 
years ago and the “hot-dog” sta- 
tions have passed out of the picture. 
The filling station trade has become 
stabilized in recent years and a re- 
currence of a mushroom boom such 
as took place from 1925 to 1929 is 
not expected. 

In view of the high cost of build- 
ing a filling station, major oil com- 
panies will not cover the country 
with new buildings and equipment. 
As a matter of fact, one company 
has rejected architécts’ submissions 
for new, futuristic buildings, and 
replaced them with a standard type 
of building which they planned 
themselves. 


Expansion In Operating Hours 

Even a tremendous increase in 
the number of cars on the road | 
after the war would not force com- | 
panies to increase their outlets ac- 
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Gasoline Is 


cordingly. Outlets have never been | will immediately grant an oil com- 


fully taxed, but the immediate re- 


| sult would be that staffs would 


have to be increased to man sta- 
tiors 24 hours a day. 

Employment stands to gain all 
round. If gasoline yolume output 
goes up, more attendants will be 
needed. If, as oilmen expect, sta- 
tions will go back to pre-war day- 
round service, still more men will 
be needed in the industry. 

In line with trends in other busi- 
ness activities, oil executives stress 
the importance of personnel and 
some go so far as to say if out- 
standing tenants. are not available, 
expansion of filling stations will 
be, to some extent, at least, curtail- 
ed. In the past, the average “life” 
of a tenant, or filling station opera- 
tor, has been about four years, and 
roughly only one man in 50 has 
stayed on the job longer than the 
four-year period. 

Preference to Veterans 

Men returning from the fighting 
forces will be given preference and 
already there is an arrangement 
with the oil controller in which he 





Canada Said to Regard Empire Telecommuni- 
cation System as “Obsolete and Monopolistic” 
— Support U.S. Stand on Cable & Wireless Co. 


By STAFF WRITER 


OTTAWA — Purpose of Lord 
Reith’s visit here last week was to 
hear (officially) the view of the 
Canadian Government on the future 
disposition and fate of Cable & 
Wireless Ltd. and other Common- 
wealth organizations created some 


As or 20 years years ago for pur- 


poses of rapid cable and wireless 
communication between various 
parts of the Empire. 
The Canadian Government view 
on this subject is now generally 
pretty well known. It is, in fact, 
that the original instrument of in- 
ter Empire communication has be- 
come both obsolete and monopolis- 
tic. Actually this view is of no great 
consequence since Canada is less 
dependent on the far-flung Com- 
monwealth Telecommunicator sys- 
tem (now under close. scrutiny) 
than most other Empire countries. 
Empire Monopoly 

What has happened, in point of 
historic fact, is that the original 
Commonwealth system, which arose 
out of an Imperial Conference in 
the ‘20's, obtained for many years 
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productive work. Poorly-designed, illegible, 
inadequate records are a hindrance, not a help. 
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A NECESSITY 


































One of the fastest transitions from luxury to necessity in business 
history is the case of the automobile. Indication of just how 
strongly consumers feel about car transportation is contained in 
the chart above, which shows that gasoline sales (in gallons) 
were maintained surprisingly close to 1929 levels during the de- 
pression, dropped only 12% even in their worst year. Meanwhile, 
consumption of beef—and most other items—dwindled sharply. 
New car consumptién fell more than most: drop from 1929 to 
1934 was 66%. But though economic necessity forced Canadians 
to make do with the old car for four or five extra years, by the,’ 
time the depression struck, automobile transportation was so im- 
portant that, somehow, the more than a million Canadian drivers 
found means to keep their cars, trucks and busses on the road. 
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pany permission to reopen a fill- 
ing station if a, returned man is 
placed in charge. 

All filling stations are now under- 
staffed and there are 40% less em- 
ployed than before the war. 

But the outlook of oilmen gener- 
ally. is one’ of great optimism. 
Growth of the oil industry depends 
on the upswing in car -purchases 
which in turn depend directly on 
purchasing power. Oilmen do not 
look seriously to housing as a com- 
petitor of cars, because, they say, 
when a man tries to decide whether 
to buy a steak or five gallons of 
gasoline, the steak almost always 
loses out. 

Ontario has about 48% of all 
Canadian passenger cars, but Que- 
bec has about 17%. Oil executives 
view the Quebec field as “most 
promising.” One'company operates 
1,600 outlets in Ontario and Que- 
bec; 1,100 in Ontario, and 500 in 
Quebec. But since Quebeckers buy 
most of their gasoline at garages it 
is not expected increase in filling 
stations there would be high. 


a virtual monopoly of telecommuni- 
cation through the Pacific and into 
India, Australia and New Zealand. 
For some years prior to the war, the 
Americans were forced to use this 
system and pay ‘high rates (as non- 
members of the Commonwealth) for 
a system which had become top- 
heavy with cable investment and 
obsolete in terms of equipment. i 

With the outbreak of war, the 
Americans were granted the right to 
set up their own direct communi- 
cation system thus breaking the 
Commonwealth monopoly..: 


This was only a wartime arrange- | 


ment, but the Reith study is ani at- 
tempt to find a postwar solution 
which will be satisfactory to all 
concerned. (Lord Reith, in addi- 
tion to being a former director- 
general of the BBC was also a direc- 
tor of Cable & Wireless, Lid. He 
was appointed by the British Gov- 
ernment to make this 70,000-mile sur- 
vey.) Cable & Wireless, Ltd. is the 
British holding and operating com- 
pany which contrels the network 
of telecommunications in various 
parts of the Empire. 


Privately Owned 

Although its monopoly came as 
the result of an Imperial or govern- 
mental decision, the company is said 
to be entirely privately. owned. It 
has very heavy investment in cable 
connections with various parts of 
the Empire and one of the problems 
is to find a way of wiping off this 
investment and replacing it. with 
more up-to-date equipment. 
. The other problem is to meet the 
demand of the Americans for better 
treatment in such areas as the Pa- 
cific where the old monopolistic in- 
fluence was especially potent. 

Here, as in many other similar 
matters, the Canadians find them- 
selves especially sympathetic with 
the United States and anxious to 
find a solution which will give Can- 
ada access to. the best and cheapest 
forms of telecommunication  irre- | 
spective of whether they are Em- 
pire-controlled or not. 


Three Popular Gums 


Will Be Discontinued 


Wm. J. Wrigley Jr. Co.’s three 
world-famous chewing-gum brands, | 
Spearmint, Doublemint and Juicy 


Fruit, are being discontinued— } 


likely for the duration—for the arm- 
ed forces as well as civilians. The 
reason—stockpiles of essential pre- 
war materials, some of which came 
from Malaya, Borneo and Sumatra, 
have been used up and the company 
does not choose to reduce quality. 
Canadians have been able to chew 
a little longer than Americans be- 
cause of a somewhat better supply 
situation but now even these extra 
reserves have been used up. A new 
fruit-flavored brand called Orbit is 
now being intrdduced to the market. 








‘ Taxis were among the first fo receive 
the new Synthetic Rubber Tires because 
taxis are an essential form of transporta- 
tion...and also they form a ready-made, 
*mileage-in-a-hurry” tes? fleet. Naturally, 
tire-wise taxi owners tried and compared 
all makes. 






a 


‘enone? 


Now, with more than a year’s driving 
experience behind them, their verdict is 
in, These men who judge tires on their 
performance, prefer Goodyears. Some of 
them have written testifying to service far 
beyond anything that Goodyear has ever 
claimed for its synthetic tires. Here are a 
few extracts from typical letters: 


“Goodyear synthetics are giving the same 
long wear and satisfaction that Goodyear 
tires have given on our 72 cabs for many 


years. —De Luxe Cab Limited 


™, 5 ; with reasonable care théy deliver equal, 

and in some cases better mileage than tires 

we received before restrictions.” 
—Eglinton Taxi 
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Trucks and Trailers and the men who operate 
them are doing a mighty job for Victory. 73.6% 
of today's traffic is for plants engaged in vital 
war work... welding a network of widely separ- 
ated manufacturers into a few production units. 
For instance, a single aircraft may contain parts 
from 500 factories; 350 contribute to a 25-pound 
gun; 600 to the motor vehicle program. 


While this great fleet is helping turn out the tools 
of war, another 22.7%, of Truck and Trailer traffic 

_ are engaged in handling essential supplies — 
including gathering the record-breaking output of with such promise for the 
food necessary for war workers, army camps and —_ encouraged to the limit. 


Canada's Trucks and Trailers 


And necessary as they are 


with their experience in fighti 
. +. speeding reconversion... 


Toronto, Ontario 


Fol 


TRAILERS 


Depend on CANADA’S TRUCKS and TRAILERS | 


for shipment. overseas. Yes, it's a big job 


"ENGINEERED TRANSPORTATION" 


SYNTHETIC TIRE!’ 


". «+ have used synthetics for some 
time . . . to the best of our knowledge, they 
are equal to the pre-war tires.” 


—Manor Taxi 


For passenger-car tires there can hardly 
be a more severe test than that of oper- 
ating on taxi fleets under all conditions of 
road and weather, and in all parts of 
Canada. When you ride on Goodyear 
synthetic tires, you have tires that pass 
that test with high honours. 


Now, as always, all tire companies 
have access to the same raw materials. 
Now, as always, it is Goodyear experi- 
ence and Goodyear Research tha? puts 
extra quality into Goodyear tires. Now, 
as for 30 years, “More People Ride on 
Goodyear Tires Than on Any Other Kind.” 


Keep in touch with your Goodyear 
dealer whose sgenticeaaa regular 


attentionwill help tokeep yourpresent 
tires in service. 





y, 


are doing... 4a job 


that could not be done without them. 


in war, Trucks and © 


Trailers will be just as vital in peace . . . giving 
employment to tens of thousands of returning men 


ng a motorized war 
helping decentralize 


industry . . . opening new territory . . . helping 
‘ contribute to your high standards of living. 


Any industry with a’ war record such as this and 


future should be 


FRUEHAUF TRAILER COMPANY OF CANADA LIMITED 


Montreal, Quebec 
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Synthetic Rubber Expected to Hold Its Own 
Compete on Price, Quality Basis After the War 


What is going to happen to Poly- 
mer Corp. when natural rubber can 
be i “@gain? Can synthetic 
rubber eompete effectively with 
tropica} rubber? From which will 
new tires and other rubber goods 
be made? z 

These questions are being asked 
by many Canadians, and rank near- 
ly as high in their minds as the 
question of when new tires will be 
available. ” 

Here, so far as can be learned 
now, are some of the answers: 

Synthetic rubber will have a 
definite place in the postwar 
world, but it does not seem likely 
that it will entirely replace tropi- 
cal rubber. The many types and 
varying qualities of synthetic as- 
sure it some special markets. 


It is expected that the two types | 
be cc™npetitive | 


of rubber will 
from the standpoint of cost of 
production. 

While total capacity seems con- 
siderably above requirements, the 
actual production is not likely to 
be greatly out of line with con- 
sumption, which is expected to 
show an increase after the war. 

In Canada, it seems likely that 
about 30.000 tons of synthetic rub- 
ber might be produced economi- 
cally and that the balance of our 
rubber requirements would be met 
with tropical crude. 

Two Unknowns 

Two factors may upset the pic- 
ture set forth below and should be 
borne in mind. for they are not 

- taken into account, there may be 
changes in the position of the raw 
materials used in the manufacture 
of synthetics: and there may be 
competition of nonrubber materials, 
plastic and others for the new uses. 

The question of “when” is of 


course dependent entirely upon the | 


course of the war. In 1944 over 
800.000 synthetic rubber tires were 
made by Canadian plants for es- 
sential civilian uses as compared 
with about 540,000 in 1943. But as 
long as all production facilities and 
manpower are required for the war 
effort ordinary civilians should not 
expect to receive tires even if ade- 

_ Quate supplies of crude were avail- 
able. 

In January, 1945, Rubber Control- 
ler Alan H. Williamson revealed 
that. because of a required step-up 
in military tire production, plans 
for increasing the output of tires 
urgently needed for essential civil- 
ian users had to be cancelled and 
stated “Unless the situation at the 
battle fronts improves rapidly, we 
may not be able to maintain the 
1944 rate of civilian output—a rate 
which did not meet all essential 
Gemands.” 


Cutback Timing 


Recent reports indicate about a 
20% cutback in war production 
might be expected upon termina- 
tion of the European war. At that 
time the situation should be eased 
but t© what extent tires might then 
be available for general distribu- 
tion cannot be forecast. Should the 
Japanese war develop into a land 
war on the continent, then it is 
quite possible that military produc- 
tion ‘might still take a large part 

, of the output. 

Leaving the question of “when” 

to be determined by the course of 


the war, what are the prospects for | 


rubber supplies, 
and crude? 

The International Rubber Study 
Group estimates that the produc- 
tion of crude rubber may rise to 
15 million long tons a year, which 
compares with the peak output of 
16 million long tons in 1941, within 
three or four years after the lib- 
eration ef the far eastern produc- 


both synthetic 


hae eT 


the Pressure 


ing areas. Present world capacity 

of synthetic production is around 

1.3 million long tons. . . Hence the 

potential postwar rubber produc- | 
tion capacity will be around 2.8 mil- | 
|lion tons, which is over two and 

(a half times the highest pre-war | 
| world consumption of rubber of 1,- | 
| 104,000 tons in 1937. It is also sub- 

istantially greater than the estimat- 

,ed postwar world consumption of 

/1.5 million tons annually. 


| The Prospect for Competition 


| This prospect is the reason for 
{the questions of how the rubber 
| plantations will survive the war, 
|and how soon they may again be in 
| production, and whether synthetic 
will be competitive. The immediate 
situation is not as black as at first 
sight. 
F. B. Davis, Jr., Board Chairman 

of the United States Rubber Co., 
| states that it may be five years 
| after the war before the plantations 
}ean be rehabilitated and this pro- 
iduction achieved, and estimates 
| world production of tropical rubber 
lat about 600,000 tons during the 
| first year of re-possession. Dr. R. P. 
| Dinsmore, Vice-President of Good- 
|year Tire & Rubber Co., of the 
| United States is more conservative 
| in his calculations and states “It is 
| expected, therefore, that after com- 
| plete repossession for the first year 
|will not deliver to users over 
{420,000 tons of rubber, and the 
, second year not more than 825,000 
|tons. It may require two more 

years to reach 1,500,000 tons out- 
| put.” 
| Besides this, as will be mention- 
led later, the most economically ef- 
\fective level of synthetic rubber 
| output is not likely to be peak ca- 
| pacity production. 
| Plantations, Not Likely Destroyed 

The ruber industry generally 

agrees that the Japanese probably 
| will not have intentionally destroy- 
ied the plantations, The Financial 

Post is informed. The difficulties 
| involved in destroying plantations 
| because of the wide areas they cov- 
;er, and the probability they may 
|be overgrown by rapid jungle 
| growth are cited as reasons for this 
|belief. Opinion is also that the 
| Japanese would not want to make 


the natives their enemies by des-. 


troying the rubber trees. The only 
method of destroying the planta- 
tions would be by burning them or 
| else chopping down the trees. 

| However, due to neglect, disease 
'and jungle growth, the output of 
| the average plantation is expected 
to be reduced perhaps as much as 


| 30%. The Japanese may have des-*| sicohol. 


troyed the equipment on the rubber 
| plantations, but this equipment may 
| be quickly replaced. Consequently, 
* production of crude should be re- 
sumed soon after the Japanese are 
/evicted from the plantation areas. 

| Dr. Pieter Honig, Director of the 
Netherlands Indies Rubber Research 
| Institute, recently predicted that 
tropical rubber would again be ex- 
|;ported from his country three 
|months after its liberation. Prior 
| to the war the Indies produced ap- 
| proximately 45% of the world’s 
|rubber. “Fifteen million dollars 
| worth of rubber producing equip- 
|} ment, representing about 25% o 

| what is normally required, has been 
| purchased in the United: States,” 
he revealed, ; 

Cost to Decide 

The rubber industry expects that 
| there will be sufficient demand for 
the first three years after the re- 
| covery of the crude rubber planta- 
| tions to consume all of the syn- 
| thetic and tropical rubber that can 
| be obtained. When the surplus ap- 
pears, however, the proportionate 
| consumption of synthetic and of 
tropical rubber will depend on the 


Rouuine at high specd, under pressure, the 


**Calender’’ machines in the 
mills produce the smooth s 


Rolland paper 
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Rolland’s bonds and other fine papers. As the 
allied forces put the pressure on the European 
fortress, these and other sturdy Rolland Papers 


are “‘up front’’—as maps and 
tary documents of all kinds. 
lime to front line, paper is in the 


charts and mili- 
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thick of the fight. 


More and more will be needed as the invasion 
rolls forward. Use as little as possible—and turn 


all your waste paper in for salvage . . . Today! 
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Estimates like this give the impression that world rubber ca- 
pacity after the war will far outrun demand. There are three 
reasons why this will probably not be true. First, it will be sev- 
eral years before tropical rubber plantations can again produce 
their maximum output. Second, synthetic rubber capacity now 
is measured by war demand, which cannot take cost into account; 
after the war the significant figure will be not what the syn- 
thetic rubber plants can produce at top'speed, but what they can 
produce at low cost, and this amount is expected to be lower than 
present output. Finally, new uses for rubber (especially the new, 
specialized rubbers) are turning up every day, while “normal” 
use expands, to make the above estimate of postwar demand~ 
conservative in the extreme. 


relative quality and the relative 
cost of each type. ; 

Before considering these two fac- 
tors, it should be mentioned that 
there are several types of synthetic 
rubber whose qualities vary. Con- 
sideration will be given later to 
some of these types, but the discus- 
sion of costs will be confined to 
Buna-S or G R-S rubber which ac- 
counts for the bulk of the synthetic 
produced, and which is produced 
primarily for tires. 

One of the ingredients in the 
manufacture of Buna-S, butadiene 
may be derived from alcohol 
or from petroleum. In 1944 buta- 
diene from alcohol was reported to 
cost approximately five times as 
much as from petroleum. The av- 
erage cost for synthetic has been 
|about 34 cents per pound due to the 
necessity of making a large portion 
of the butadiene from high-cost 
In addition many plants 
are now operating at above their 
rated capacity which tends to in- 
| crease their cost of production. In 
the most efficient plants, Buna-S 
can now be produced from petrol- 
eum at an out-of-pocket cost of 12.2 
cents per pound, 

On a postwar basis there are 
indications that Buna-S might be 
produced from petroleum at an out- 
of-pocket cost of 10.7 cent a pound, 
and possibly from alcohol at 12.1 
cents per pound. The additional 
| expenses and provisions for pro- 
fit, etc, may increase the cost of 
| Buna-S by probably not less than 
two cents, or more than four cents 
per pound, it has been estimated. 


Polymer Over Capacity 


Canada’s Polymer Corp. is cure 
rently producing at a rate in excess 
of 40,000 tons annually or over its 
rated capacjty. No figure is avail- 
able as to its cost of production, 
but its plant is considered to be well 
and efficiently built, and its buta- 
diene comes from petroleum. The 
| price; of Polymer-produced rubber 
| was cut from 35 cents to 30 cents 
a pound on Oct. 1, 1944, as compared 


bond paper of 
supreme 
quality. 
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with the selling price of 40.5 cents 
a pound for the first rubber pro- 
ducéd. It is felt that Polymer Corp. 
could produce economically 30,000 
tons a year. This compares with 
the pre-war high importation of 
crude rubber into. Cgnada of about 
36,000 tons in 1937. 

Thus, for Canada and the United 
States a certain amount of syn- 
thetic rubber—say some 400,000 to 
600,000 tons—is expected to be able 
to be produced and sold at a profit 
for 13% cents a pound, This price 
is expected to compare favor- 
ably with the pricé of crude rub- 
ber in the postwar years. 

The cost of natural will vary of 
course, depending upon the type 
and the efficiency of the producer. 
Experience has shown, however, that 
4 certain amount of rubber will 
continue to be produced irrespec- 
tive of whether the selling price 
covers the cost or not. Thus, no 
matter how cheaply synthetic may 
be produced, or the basis of price 
alone, a certain amount of tropical 
rubber may be expected to be sold. 

Cost of Tropica) Rubber 

With regard to the cost of tropical 

rubber, Dr. R. P. Dinsmore states, 
“An efficient large estate, with 
high-yielding trees, could lay down 
rubber in New York before the war 
for about 11 cents per pound with 
about one cent profit. A consider 
able proportion of large estates 
could not do as well. Small native 
estates have little fixed investment 
and small labor costs. On a low 
market, these are the most tena- 
cious of the plantation rubber pro- 
ducers. Except for these small 
operators, it is likely that the plan- 
tations, postwar, will be faced with 
much higher costs. Labor rates 
will likely increase from % to 
100% with corresponding increases 
in costs of management and admin- 
istration, and much greater in- 
creases in local taxes. An increase 
of two to four cents a pound would 
not be unexpected, particularly in 
the early years, after rehabilitation. 
This would mean a New York cost 
of 13 to 15 cents per pound.” 
. Thus the two types should be 
able to compete effectively with 
each other in price. Consequently, 
the most efficient and economical 
synthetic producers may be expect- 
ed to be retained to supply part of 
rubber re@uirements, and the bal- 
ance to be derived from the im- 
portation’ of tropical. wlbber. The 
development of synthetic is ex- 
pected to check the wild price fluc- 
tuations of tropical rubber. 

In addition to price, however, 
synthetic will compete with crude 
on a quality basis, Each of course 
is superior to the other for certain 
qualities. No synthetic yet equals 
tropical rubber in resilience or in 
strength. Also a result of past ex- 
perience, tropical rubber is easier 
to work with? but experience with 
synthetic rubber has already result- 


ed in technological improvements, 
and is expected to produce more. 

Synthetic rubber has the advan- 
tage, as a result of being made by 
chemical processes, of being cap- 
able of being changed quickly and 
relatively cheaply. It can be 
adapted or “tailor-made” for the 
particular use for which it is de- 
sired. It is already superior to 
crude for some purposes. 

For example, neoprene has excel- 
lent ageing properties and is resist- 
ant to sunlight, actinic rays, oxygen, 
oils, greases and gasolines. Conse- 
quently, it is useful on exposed 
areas such as barrage balloons, in 
linings for fuel hose, and: in places 
where it would come in contact with 
greases and oils. 

Butyl For Inner Tubes 

Butyl, another synthetic rubber, 
offers great resistance to weather- 
ing, particularly to oxidation, and is 
more retentive of gases than natu- 
ral rubber. Thus it is excellent for 
inner tubes for tires. There is a 
possibility that the postwar inner 
tubes will be made solely from 
butyl. 

Buna-N rubber resists aromatic 
gasoline and cleaning fluids. It is 
now used as a liner for bullet-seal- 
ing fuel tanks, . . 

Buna-S, the general all-purpose 
synthetic, is not yet as good for 
tires as tropical rubber, but it has 
been greatly improved since it was 


| first developed. It has been sug- 


gested that the best postwar tire 
may well be a combination of 
Buna-S and tropical rubber with 
Buna-S being used for the tread and 
tropical for the sidewalls. 


Good Mileage Records 


Good mileage records are being 
made by synthetic tires even now. 
Distances of 20,000 miles and more 
on synthetic tires over rugged ter- 
rain in the European battlefronts 
are not uncommon. Many tires have 
not had a puncture. In the United 
States. synthetic rubber tires have 
been driven 37,000 miles over all 
types of city and country roads in 
one instance, while in another a 
synthetic rubber tire has been re- 
capped twice and has: given 60,000 
miles of total service. 

With - competition expected be- 
tween the two types, what are the 
opportunities for an*expansion in 
the use of rubber 

The dominating position of the 
motor industry as chief user and 
the dominating position of the Unit- 
ed States as chief motor manufac- 
turer and hence as principal rub- 
ber consumer, have featured the 
consumption side of rubber. The 
trend, however, has been away from 
each of these features. 

The use of rubber for products 
other than tires has been:increasing. 
In Canada, for example, between 
1933 and 1939 the production of 
tires and tubes increased in value 
from $18.0 millions to $31.5 millions, 
or 75%; the value of rubber foot- 
wear increased from $14.8 millions 
to $22.2 millions, or 50%, and of 
other products from $8.7 millions to 
$16.3 millions, or 87% Also the pro- 
portion of the total world consump- 
tion of rubber used by the United 
States has declined from am aver- 
age of 68.0% for the ten years from 
1920 to 1930 to an average of 51.4% 
from 1930 to 1939. 

World demand for rubber should 
increase in the postwar years due to 
the impetus toward industrializa- 
tion abroad. Further, many people 
in foreign lands, as their standard 
of living is raised, probably will 
want motor cars, which should raise 
the market for tires. In the United 
States at Dec. 31, 1938, there was 
one car to every four people, while 
in the rest of the world there was 
only one car to 142 people. In Can- 
ada there was only one car to eight 
people, so that if in postwar years 
the Canadian figures tended toward 
the United States average, it could 
mean a greatly expanded Canadian 
market for rubber. 

An accelerated use in new prod- 
ucts is also expected. Increased use 
of latex foam sponge for automo- 
bile cushions, truck cushions, bus 
cushions, coach and Pullman 
cushions, furniture and mattresses 
is anticipated. In addition rubber 
may be used for auto rubber springs, 
vibration dampeners, farm imple- 
ments, chemicals and many other 
uses. New variations of synthetic 
with new properties are continually | 
being discovered and, as chemists 
are able to concentrate more fully 
on its properties, the use and appli- 
cation of synthetic rubber 4s 

thought likely to be widened. 


F oreign Security Sales 


Off 44% from 1943 High 


Although Canada’s $97 mil- 
lions of 1944 net sales of se- 
curities to other countries were 
almost 44% down from the 1943 re- 
cord figure, they were still at an 
unusually high level. Principle 
element in this inflow of capital 
during the past three years has been 
the large volume of sales of Cana- 
dian bonds to the United States 
which amounted to $90 millions 
in 1944 compared with $150 
millions in 1943 and $96 millions in 
1942, The volume of international 
trading in Canadian stocks con- 
tinued to expand in 1944. While 
sales and purchases of Canadian 
stocks between Canada and United 
States were mainly offsetting there 
were substantial repurchases from 
the United Kingdom. 

Liquidation of Canadian holdings 
of United States securities was 
about $13 millions in 1944, compar- 
ed with about $25 millions in 1943 
and about $10 millions in 1942, Most 
of this liquidation was from sales 
of U. S. stocks. Liquidation of hold- 
ings of British and other foreign 
securities was relatively light, at 
about $3.7 millions. 

Transactions with the United 
States constituted over 91% of the 
total volume of trade in securi- 
ties in 1944, compared with over 95% 
in 1943. The largest part of these 
originated in the bond trade. Of the 
total net sales of securities to United 
States in 1944 of $112.8 million, net 
sales of Canadian bonds account for 
about $90 millions. 

The international trade in securi- 
ties in 1944 was subject to wartime 
controls and its character was gen- 
erally influenced by the wartime 
contol factor. With restrictions on 


the export of capital from 


the transattions recorded as pur- 
chases of securities by Canada rep- 
resent, in the main, “switches’—re- 
investment of proceeds of sales of 
securities formerly held. 


One of a series of messages to the business, financial and industrial leaders of Canada 


12 Great Research Laboratories 


keep Bendix 


—Ferst | 


in Creative Engineering 


‘Twelve great research laboratories . .. over 3000 
engineers, scientists, and technicians . . . some of 
the finest experimental equipment in the industrial 
world—this is the fountainhead from which so many 
remarkable Bendix inventions and developments 
have flowed. 


Typical are these: The. Gyro Flux Gate Compass— 
the first basic improvement in the compass since its 
invention in China, 4500 years ago .. . Raysonde, 
the ingenious balloon-borne radio which broadcasts 
continuous weather data from the stratosphere... 
A new principle in Aircraft Carburetion, so out- 
standing that the majority of America’s bombers 
and fighter planes are equipped with it... The first 
practical application of ultra-high frequency radio 
to railroad communication —a new note in safety 
and efficiency ... Flight instruments so advanced 
that they have become virtually standard equipment 
on military and commercial aircraft .. . automotive 
brakes, controls, and carburetors so soundly con- 
ceived that they are in almost general use by military 
vehicles .. . and hundreds of others, too numerous 
to begin to list here. 


We in Canada are proud to be a part of this world- 
wide organization which has made so many notable 
contributions to industrial progress. We take pride 
in the knowledge that, when peace returns and we 
are again able to serve the Canadian Automotive 
Industry, we can serve with products unsurpassed 
for technical and mechanical excellence ... products 
of Bendix, “First in Creative Engineering.” 


Bendix-E clipse 7 


OF CANADA, LIMITED 


A DIVISION OF BENDIX AVIATION CORPs 
WINDSOR, ONTARIO, CANADA 


STROMBERG AND ZENITH CARBURETORS, BENDIX B-K VACUUM POWER BRAKES, 
BENDIX-WESTINGHOUSE AUTOMOTIVE AIR BRAKES, BENDIX-WEISS UNIVERSAL 


Ba 


JOINTS, BENDIX CLEANER, AND BENDIX STARTER DRIVES. 


ESTES OP SNENRRIISRRC NRE ae 


INVESTMENT 


National Biscuit Co, annual report 
for the year ended Dec. 31, 1944, 
states that its foreign investments 
loeated in Canada and England are 
included in the consolidated balance 
sheet at an amount of $5,252,000. 
Operations in both countries were 
maintained throughout the year 
without serious interruptions. Sales 
volume of the foreign subsidiaries 
was about the same as for 1943, 
Earnings from such sales were 10% 
of total net earnings. The company 
continued its practice of withdraw- 
ing cash funds from these subsidi- 
aries in amounts _ substantially 


NOTES. 


equivalent to current earnings 
through permission granted by the 
fiscal authorities in both countries, 
the report states. Canadian sub- 
sidiary is Christie Brown & Co. 


Pacific Coast Terminals Co. re- 
ports that they are looking forward 
to extension and development after 
the war. One large cargo ware- 
house has been built and another is 
being built at present. Net profit 
before taxes on income was $125,- 
686 for 1944 as compared with $66,- 
387 for 1943. Retained nét profit 
after deducting $12,000 in 1944 and 


$3,000 in 1943, estimated refund- 
| able portion of excess profits tax 
amounted to $36,686 as compared 
with $26,387 for 1943. A dividend 
of 50c. per share, payable April 1, 
1945, has been declared. The com- 
pany’s appeal against the assess- 
ment of income and excess profit 
taxes for the years 1940 and 1941 is 
still pending, but should be cone 
cluded shortly, the report states. 


oe * 

Simpsons, Ltd., new preferred 
shares and the new class A and 
Class B. common shares have been 
listed on the Montreal Stock Ex- 
change. 


FORGINGS 


DROP AND UPSET 


DURING WARTIME the facilities of this Company have been 
occupied entirely in making all types of Drop and\Upset forgings 
required in the production of army vehicles, munitions and other 
weapons of war. 


This Company has played a major 


part in solving the drop forging 


production problem in Canada’s marvellous war production 
achievement, 


WHEN PEACETIME PRODUCTION IS RESUMED the Com- 


pan 


will be in a position to resume its pre-war production of 


quality forgings, and continue to give customers its well known 
prompt and efficient service. 


Dominion Forge & Stamping Co. 
LIMITED 


° 


Windsor, Ontario 


s 


“st 


Federal Building, Toronto 





CHARTERED ACCOUNTANTS 


KNIGHT, TRUDEL &CO. 
CHARTERED ACCOUNTANTS 


132 St. James St. West 
’ MONTREAL 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA ~- MONTREAL - BROCKVILLE - TORONTO 
NORTH BAY - SAULT STE. MARIE 


- SUDBURY 


WM.C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


206 Douglas Bidg. 


WW. J. MeCOY 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


Clarkson Cordon, Dilworth «Nash 


CHARTERED ACCOUNTANTS 
{Toronto * Montreal * Hamilton * Winnipeg * Vancouver 


li. R. C. CLARKSON & SONS. 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST, ® soy 


a 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


JACQUES LA RUE 


CHARTERED ACCOUNTANT 


126, St. Peter St. 
QUEBEC CITY 


ANDREW D. MAGEE 
CHARTERED ACCOUNTANT 


TORONTO 
320 BAY STREET 
EL. 6277 


HAMILTON 
181 HUNTER ST. EB. 
2-2471 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


EDWARDS, MORGAN & co. 
Chartered Accountants 
_ TORONTO MONTREAL TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


Ross, Frewin & 1s, 


Chartered Accountants 


Bb. L. Ross & Co. 


Licensed Trustees Liquidators Receivers 
TORONTO MONTREAL’ SAINT JOHN, N.B. MONCTON 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accountants 


Rutherford Williamson, F.C.A. Harold A. Shiach, re 
Dougias J. Sales, C.A. Woodburn F. Gibson, 
Rutherford Williamson, Jr. B. Com., C.A. Richard J. Middleton, S* Com., C.A. 


TORONTO — MONTREAL 
Rutherford Williamson, F.C.A., Licensed Trustee and Receiver 


MeBonald, Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


PrP. S. ROSS & SONS 
Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL TORONTO WINNIPEG CALGARY 


VANCOUVER 


MERRICK B. DAVIDSON 
Chartered Accountant 
547 CONFEDERATION LIFE BLDG. 


TORONTO, 1 
TELEPHONE ADEL. 


4471 
ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 


28 JAMES STREET SOUTH 
Hamilton Ontario 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Edmonton 


Vancouver 


, Chatham 


Many Farmers Show Desire to Borrow 
Under New Farm Improvement Loan Act 


A substantial demand for loans to 
farmers under the new Farm Im- 
provement Loans Act is indicated 
in preliminary reports from branch 
bank managers to their head offi- 
ces. The Act was passed at the 
1944 session of the Ddéminion Par- 
liame: but only recently was 
brought into operation. Since then 
while actual loans have been held 
up by delay in getting the necessary 
printed forms from the Govern- 
ment, branch managers’ report 
farmer customers showing consider- 
able interest in borrowing under 
this Act, to improve their farms, 
and a number of applications have 
been received. In fact; in some 
eases it is understood loans have al- 
ready been made on an “as, if and 
when” basis. 

Examples of ‘Applications 

One of the first applications re- 
ceived has been for a loan to mod- 
ernize a diary farmer’s barn, pre- 
sumably involving installation of 
milking machinery, stanchions, 
whitewashing, ete. - 

Another farmer-customer of an- 
other bank, enquired about a loan 


Gain Recorded| 


In. Bank Debits 


Total Up 5.4% in Febru- 
ary—Prairies Only Area 
To Show Decline 


Bank debits or cheques cashed 
through the chartered banks in Can- 
ada in February, at $4.4 billions, 
were 5.4% higher than in Feb. 1944. 
All economic areas except the 
Prairies shared in the increase, the 
Prairies being down 8.5% due part- 
ly to a drop in employment in. some 
of the cities. 


to put in new fence posts and 
increase his fencing, while another 
wanted to install electricity in his 
house and barn and to purchase a 
number of important electrical ap- 
pliances to make farm life easier, 
including a washing machine. Yet 
another farmer wanted to borrow 
money to finance improvement of a 
piece of land, including clearing and 
draining. 

The Act enables farmers to bor- 
row up to $3,000 from their local 
banks for terms up to 10 years at a 
rate of interest not exceeding 5%. 
All kinds of farm improvements 
can be financed under this Act, such 
as the building or improving of a 
farmhouse, purchase of new ma- 
chinery and equipment, the con- 
struction of a granary, a barn, hous- 
ing for farm help, purchase of live- 
stock, construction of fencing or 
drainage works, purchase of live- 
stock and, in fact, any work for the 
improvement or development of a 
farm. 

It thus enables a farmer to bor- 
row for terms up to 10 years where- 
as formerly bank loans to farmers 


COMPANY 


Great West Saddlery 


Retained net profits of The Great 
West Saddlery Co. for 1944 showed 
a slight decline from 1943. The com- 
pany retired $44,000 of bonds which 
matured on Sept. 1, 1944, During 
the past year the question of sup- 


A. G. A. Spence, president, but com- 
paratively satisfactery supplies of 
merchandise are available for 1945. 
Buying power in the field covered 
by the company has been high dur- 
‘ing the entire period under review 
and it appears likely that it will 
continue high in the immediate fu- 
ture, the president states. 


INCOME ACCOUNT 
Years Ended Dee, 31; - 
Net earnings 


Gains in other areas were Mari- | ™38: Deprec 


times 13.5%; Quebec 8.7%; Ontario 
8.9%; British Columbia 1.6%. 

For the first two months of 1945, 
total bank debits for Canada were 
up 9%. With all areas higher except 
the Prairies which fell 0.2%. The 
Maritimes were up 14.2%; Quebec 
122%; Ontario 11.7% and British 
Columbia 0.2% 

Comparative figures follow: . 

Debits to Individual Accounts 
(Millions of $) 
F Jan. 
1945 
59.6 


18.4 
33.1 


111.1 
1,378.4 
162.8 
11.8 


1,553.0 


Feb. 
Maritimes: 1944 
Halifax 
Moncton 
Saint John . 
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5,069.9 


BANK OF CANADA 


Bond Holdings 
Deposits Rise 


An increase of $33 millions in 
total assets is shown in the state- 
ment of the Bank of Canada for the 
week ended March 21. TH® increase 
was mainly due to a rise in invest- 
ments, miscellaneous assets also be- 
ing higher. 

On the liability side, note circula- 
tion, deposits and miscellaneous as- 
sets were higher. 

aps 21 


Total Canada .... 4,208.0 


ee. 3 14 


Liabilities * 
Capital paid- “Up. 5,000,000 5, 000 
Notes in cire. ... 1,039, Pf 146 1,037, = 
s +r 50,367 10 
site: Dom 077,612 36, 
artered bks. 417154028 386, 
50,296,456 58. 


502,528,004 


7 
000, 
130, 
050,36 
660, 
aaa 
378, 
,822, 


343 

25 

674 

Total deposits ... 244 


jabs. payable in 
U.S.A. 


Gold 

currencies .... 174,897,273 

All other liabs. .. 11,824,995 

Total liabs. ..... 1,743,757 ,875 
Assets 


Sterl. & U.S. ex. 174,897,273 
Subsid. coin ..., 496,743 


Investments: 
935,215,900 
000,000 10,000,000 


Total invest. .... 1,551,831,732 1,518,804,353 
Premises 11824068 1,824,069 
All other assets. 14'708,058 13,056,612 


Total assets ..... 1,743,757,874 1,710,165,554 


Staff Changes 


The Bank of Nova ce announces the 
oes staff change 

J. A. ANSTOUN, “to be accountant, 
eicuiak te 


J. WORTERS, to be accountant, New 
‘Tecento, Ont. 

K. RUSSELL, to be manager, Win- 
nies, | Suan 

A. L. ORMISTON, to be manager, St. 
John's, Nfld. e 


The Bank of usente announces the fol- 


lowing staff et 
Oo. C. CORN manager, Madison, 


Soke.. to be maneger, Marwayne, Alta. 
.C. THOM, manager, Marwayne, Alta., 

to be manager, Colonsay, Sask., succeed- 

ing N. TOLARD. 

N. TOLAND to be manager, Rossburn, 

7 + succeeding the late C. R. DAWSON. 
. F, HYDE, manager, Lansdowne, Ont. 

se closed), to be manager, Omemee, 


nt 
. B. CHESTER, manager, Omemee, to 
se ‘manager, Paris, Ont., succeeding F. 
MOUNT. 
F. MOUNT, manager, Paris, Ont., to 
aoe office, Toronto, as senior inspecting 
officer. 


471 


sterling, 

and For. 

175,887,273 
10,275,246 


1,710,165,554 


175,887,273 
503,247 


915,164,633 
29, 


J. J. HAY, formerly. supervisor in the |B 


department of the assistant general ong 

ager, Winnipeg, to be manager, King & 
sg RONANS, manager, King A Bath 
e- anager, e 


Net profit eee 
Less: Pref. divds. .... 
Surplus for year 
4Incl. refund. EPT.. 26,000 
Tfmes Bond Interest Earned: 
Before deprec. . 
After deprec. 57 42.19 
Earnings per Share and Dividend Record: 
1st Pref.: Excl. ref. oni 


15.29 
3.00 


41.13 


None paid. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 
Cash & Dom. bonds . 
Accts. rec. 
ee 


Total assets ........ 
Bank loan sec. . 
Bank overdraft ...... 
Accts, & taxes pay. .. 

Total curr. liab. ..., 
Funded debt 
Depreciation res. ... 
Contingent res. 
Capital stock 

rned luss 

aIncl. 

Working . capital 


Cooksville Co. 


Net income of $66,689 for The 
Cooksville Co. in 1944, was transfer- 
red to reserve for depreciation. 
During the year the mortgage secur- 
ing the balance due on the sale of 
the Port Credit property was dis- 
posed of and with this sale all of 
the property of Port Credit Brick 
Ltd., a wholly owned subsidiary, 
has been disposed of and the charter 
of that company will now be sur- 
rendered. First mortgage bonds to 
the amount of $100,000, were pur- 
ae during,the year for en 

on 

In the latter. part of 1944 the com- 
pany purchased substantially all of 
thé outstanding capital stock of 
Aerocrete Construction -Co, which 
increased the amount of company 
investments in allied and associated 
companies. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 1 


pr. & depl. 
Net profit & surplus 
Times Bond Interest Earned: 
Before deprec., etc. tz 
After depr., ete. 1.00 1.00 
Earnings per Share and Dividend Record: 
1st a Earned nil nil 


Common: : Earned . 
, None paid on 2nd pref. or common. 


obpinanes CONS. BALANCE SHEET 
As at Dec, 31: 1944 1943 
Cash & Dom, bds. ... 
ects. rec. 
Inventories 


Total curr, assets . 
Investments 
Misc. assets 
assets* 
‘otal assets 


Siscoe ee Gand 


Only slightly over six months’ 
supply of proven and probable ore 
remained at Siscoe Gold Mines at 
Dec. 31, 1944, but some additional 
ore is expected and exploration of 


"20 | remaining ore chances is continu- 


ing. 

- Outside exploration was enlarged 
in 1944 and encouraging results are 
stated to have*been secured on two 
properties which may warrant going 
underground when restrictions lift- 
ed 


Drilling has not been conclusive 
on Dunbar or Bazooka claims in 
Wasa Lake area; nothing beyond the 
original low grade ore body has 
been shown on the optioned Thomp- 
son Bousquet and adjoining proper- 


_ AND COMPANY 
REAL ESTATE BROKERS 


SOLD - RENTED - MANAGED 
ANDO APPRAISED 


WA.1034 


26 ADELAIDE. St. w. 
TORONTO: 


usually were limited to months. 
Bankers, however, point out that 
for some time benefits of the Act 
will be limited by wartime restric- 
tions and priorities, shortage of ma- 
terials and labor. It is expected, 
however, that after the war it will 
enable farmers to make many re- 
pairs and improvements deferred 
during the war period. 
Make Farm Life More Attractive 
One of the main objects of the 
Act indicated by Hon, J. L. Ilsley 
when introducing the Act in par- 
liament last year, was that it would 
help to make farm life more attrac- 
tive by making possible on the farm 
many of the comforts and conveni- 
ences enjoyed by many people in 
the cities. 


By the regulations certain limita- 
tions are imposed on the amount 
that a farmer can borrow. Thus on 
new farm implements, the farmer 
may borrow up to two thirds of the 
purchase price; on purchase of 
livestock for breeding, purchase and 
installation of electrical equipment 
or an electrical system or alterations 
thereto, fencing and drainage, land 


REPORTS 


ties. No positive results were secur- 
ed on the two optioned properties 
in Mud Lake. Rehabilitation of the 
North Siscoe property is planned 
when restrictions are lifted. 


INCOME ACCOUNT 
Years Ended Dec, 31: 1 
fot ek 


180,297 | was paid in December. 


Add: Other ine. ene 

Total net earn. ....+. 

Less: Deprec. ......+. 
Res. for taxes .... 
Miscellaneous 

Net profit 

Less: Dividends 

Sur eee. for year* .... 

eficit. 

Earned per share .... 

Paid 


149,013 
139,202 
9,811 


$0.03 
0.03 


CONDENSED BALANCE —s 
As at Dec, 31: ' 
Cash & bullion. 
Accts. rec, 
Invest., mkt. val. 
Siscoe ‘Metals Ltd. .; 
Total curr. — * 
Supplies on hand . 


*73,404 


0.06 


7 | Ore in stopes 


Prepaid charges .... 
Claims & props. 
Plant & equip. 

Total ‘assets 
Accts. payable, ete. .. 
Tax provision 

Total curr. liab. ... 
Res. for deprec. 


Working capital 
OPERATING srarisrics 
Ore reserves, tons ... 196,611 
Grade ($38.50 gold). $4.63 


Tons miled 324,478 
Aver. recovery . $4.59 


e 


$4. 
320,114 
$5.01 


Barker’s Bakeries 
Consolidated net sales in 1944 for 
Barker's Bakeries Ltd. were slight- 
ly increased from 1943 but operat- 
ing profit was down from the previ- 


9|Ous year due mainly to higher 


manufacturing costs. The biscuit 
division contributed the greater 


cond portion of the year’s profits. War- 


Motynevx L, Gorpon, k.c. 
$30 Bay St., Toronto 1 


Taxation 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 


Barristers, Solicitors, Notaries 
$02 Bay St., Toronto 
Telephone ELgin 4217 
L. Macaulay, K.C, 
H. J. McLaughlin, K.C. 
W. W. McLaughlin, K.C. 
R. F. May 


D. C. 
H. W. H, Soward 
L. B. Webster J. RY Magwpod 


PATENT ATTORNEYS 


RIDOUT & MAYBEE 


Patents—Trademarks 
1803-7 STAR BLDG. 


80 KING ST. WEST 
Cable: Ridbee, Torente Phone Ad. 0118 


GOING OVER YOUR 
PRESS NOTICES, 


BUT ARE THEY . 
DOING ANYTHING ? 


$0.04 Less: 


clearing of soil conservation, etc., 
75% of the cost; on construction, re- 
pair and alterations of buildings up 
90% 


Loans Over $2,000 


When a loan exceeds $2,000 and 
is made for more than five years se~- 
curity should be taken under a mort- 
gage on the property. Authority to 
loan on mortgage on real estate, 
however, is allowed only in such 
loans as come under this Act. 

The banks are guaranteed against 
loss up to 10% of the total of their 
loans under the Act, liability of the 
Government for loans made by all 
the banks being limited to $28 mil- 
lions 

Some of the bank executives look 
for a big demand for farm improve- 
ment loans from returned service- 
men who, finding it possible to in- 
stall conveniences on the farms will 
be more inclined to take up farming 
as a means of livelihood than ever 
before. Meanwhile although inter- 
est among prospective borrowers is 
reported keen, actual volume of 
borrowing is likely to be limited 
under wartime restrictions. 


time regulations, coupled with in- 
creasing costs of labor, made it dif- 
ficult to obtain an adequate profit 
from the operations of the bread 
and baking departments. During 
the year 2,250 preferred shares were 
purchased in the market for retire- 
ment at a cost of $100,062. A pre- 
ferred dividend of $2.50 per share 
Arrears at 
the end,of the year were $5.00 per 
share. e company name was 
changed from that of Barker’s 
Bread Ltd. to Barker’s Bakeries Ltd. 


CONSOL. INCOME AND SURPLUS 
CCOUNT 


A 
Years Ended Dec. 31: 
Operating profit 
Depreciation ... 
Ingome taxes 
Net profit 
Less: Pref. divds. .... 
Surplus for year 1192 
Earnings per Share and Dividena anaes 
Pref,: Earned $5.80 34. 


CONDENSED CONS. BALANCE SHEET 


a ET coe 
Accts. rec. 
Inventories 


4 | Capital stock 


Mortgage pay. ....... 
Capital surplus 
Earned surplus 
*After depr. of ..:. 
Working capital 6,240 
Estimated refund. EPT of approx. 31.800 
not included in above. 


Fanny Farmer 

Fanny Farmer Candy Shops, Inc., 
reports that total sales in 1944 
amounted to $14,651,019, an increase 
of $501,309 over the previous year, 
and a new sales record. President 
John D. Hayes states that there 
were a great many moré individual 
sales than in normal times because 
of restrictions on individual pur- 
chases, 

INCOME ACCOUNT 

Years Ended Dec. 31: 1944 1943 
Net earnings $3,637,538 $3,448,400 
Leas: Tax reserve .... 2,828,000 2,580,000 
Net profit 800,538 
Less: Com. divds. 611,532 

Co's. shs. purch, «. f 
Surplus for year 
ee Fs Share and piviaena Record: 


$2.33 $2.48 
1.50 4-0.25 1.50+0.25 
CONDENSED BALANCE SHEET 


As at Dec. $1: 1943 
Cash $470,797 $1,329,584 
165,995 783,280 


Govt. & mun, bas. con tae 
U. S. treas. tax notes.. 2,500,000 
Securities, less res. ... 
Inventories 927. Ot 
Total curr. assets ... 5,118,768 
pd. def. chgs. .... 
Fixed assets* 
Total assets 
Accts. & tax. pay. 
Other curr. liab. 
Total curr. Hab. 
Capital stock 
GUPONUG «.. vccvectcsese 
*After depr. of 
Working capital 


Montreal Contractor 
Enters Ontario Field 


The Montreal construction con- 
tracting firm of Richard & B. A. 
Ryan Ltd. has entered the Ontario 
territory and plans to open a To- 
ronto office, President B. A. Ryan 
tells The Financial Post. Initial To- 
ronto jobs are for Canada Dry 
Ginger Ale Ltd. and Swift Canadian 
Co., the latter a four-story plant 
unit just now getting under way. 

=e ———— 


THEN WHAT 
ARE ALL THE 
CLIPPINGS ? 


WELL... | GUESS THEY MUST 
BE OR THE PRICE CEILING 
COULDN'T HAVE WORKED! 
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CONSULTING ENGINEERS 


THE GENERAL ENGINEERING COMPANY (CANADA) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO . 


Affiliated — The General Engineering Company Inc., Salt Lake 
City, Utah, U.S.A. British-Geco Engineering Compan 
Lendon, England. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, ‘AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


CANADIAN RESEARCH INSTITUTE 


Chemical, Electrical, Mechanical 
Research and Development 
Electronic Testing Equipment 


463 SPADINA AVE. TORONTO.4, CANADA . 


MURRAY — JONES & CO. 
Industrial Engineers & Consultants 
Specializing in plant layout—processing—machine design 
12 Richmond St. E.,. TORONTO El gin 7574 


R.A.RANKIN & €O. 


CONSULTING INDUSTRIAL & CHEMICAL 


ENGINEERS 
, 1420 SHERBROOKE ST. W. 
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Chartered Accountants 


MAURICE BOULANGER, B.A, C.A., Licensed Trustee, 
GUY FORTIER, B.A., L.S.C., C.A. 
REAL. A. RONDEAU, B.A., C.A. 


71 ST. PETER ST. QUEBEC, P.Q. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
FEDERAL BUILDING 


TORONTO 


E. J. HOWSON 
R. S, McPHERSON 
Licensed Trustees 


GALT 
KITCHENER 


ARTHURS FITZGERALD 
AND COMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


A. IRVINE BARROW 


Chartered Accountant 


105!/, HOLLIS ST. 
HALIFAX, N.S. 


Black, Hanson & Co. 
Chartered Accopntants. 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 
TORONTO, CANADA 


Winnipeg, Fort William 
_ and Port Arthur 


Ronald, Griggs & Co. 
Chartered Accountants 
WINNIPEG 
SASKATOON 


ERNEST W. HUNTER 


CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. KI. 4812 


Certified Public Accountant 


FREDERICK HARDING 


CERTIFIED PUBLIC ACCOUNTANT 
HAMILTON, ONT. 


Phone 7-1474 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING — TORONTO 
Phone: WAverley 6460 


The WESTERN SAVINGS and LOAN ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 
OFFICES 
Agency Building . 
221 A Sth Ave. . 
McCallum-Hill Building 
411 Avenue Building 


Edmonton, Alta. 
Cai, 


1817-1945 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
General Maneger: SIR ALPRED DAVIDSON, K.8.8. 
Assets £208,627,093 London Offices at 


Branches throughout Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. | and 47 Berkeley Square, W.r. 


Agency arrangements with Banks throughout the World. 


( THIS ANTI-INFLATION 


DYOU THINK Ap ops) 
PEOPLE READ }——— 
‘EM? 


CAMPAIGN 


ae Cay 
= 


AND ! WOULDN'T BE 
SURPRISED IF THAT ISN'T 
THE MOST IMPORTANT 
THING ON THE HOME 


IN OUR HANDS! 


It’s little things that hold the 
ceiling—carefulness in every- 
day living. If we are to avoid 
inflation, every one of us must 
play fair. So let's all pledge 
ourselves to keep down liv- 
ing costs ; ;; Buy only what 
we need .. Observe the ceil- 
ing . . : Save for the future of 
a happy and prosperous land! 


JOHN LABATT LIMITED 


Canede 
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THE WEEK’S QUOTATIONS 


Quotations here listed are the official steck exchange prices for listed stocks, including curb market " 
quotations. For unlisted stecks, quétations by unlisted dealers are given. The Financial Post 
cannot accept any responsibility fer these quotations. 


Montreal and Toronto 
Week ending Monday close 


Winnipeg and Vancouver 


Week ending Saturday close 


Range 1944-45 wd es jie 
1¢ pany Sales 
High Low $ % 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Canada) 

% Due Bid Ask.| % Due 
Can. Natl. W. Ind. 8.5.; Quebec: 

5 Mar. 1965 ... 1383 ... 
102 Grand Trunk Pacifie Rly.: 
1o1d , 3 Jan, 1962 ... 114 1155 

Provincial Govt. Bonds 
New Brunswick: 

4 Nov. 1947 
3 Oct, 1951 
34 Aug. 1949 
3) June 1956 


Mar. 27, 1945 


% Due 
Victory Loans: 
3 June 1951 ... 
3 Mar. 1954 ... 104) | 
3 Nov. 1956 ... 
3 May 1957 
3 Jan. 1959 .. 
3 June 1960 ., 
3 Feb. 1962... 
Dom, of Canada Bonds 
2 Dec. 1946 ... 1003 10 
41 Feb. 1946 ... 


Ask. 


4) Aug. 1958 ... 
di Jan’ 1963 eve & 


British Columbia: 
4 Dec. 1957 ... 


- 


|Last Week end. 
Sales | Mar. Mar. 26 
}19 H L Cl'se 


eo {Abitibi ........| 2230] 3 


Last Week end. 
Mar. Mar. 26 
19 H L Cr 


Last Week end. 
Yk Mar, Mar. 26 
19 H Cl’se 


Range (DivMar24| 
1944-45 IR'te Y'ld! 
High Low| $ 


23 6|. 


Range Irie 24 Last 
1944-45 [R'te Y'ld M 
igh | $ 


ar. 
19 


al 


Sales 
i 


Ge 


eee i Life . 


| Sales I 


High 


121 
25 


2ksSy 
33 3. Oonm gee ® 


e328 


uses Ras 5 oe 
emt 
. me oe 


aE: 


91 43.30 


431:24.50 4. 


54.60 
72; 7 
32 '1.50 
ee 


9: #1.00 
313 2.50 
8: .60 
65; 4 
183' 1 


i 
“ 6.50 


15 
14 | 60 


5 | 
40 3.40 
83 *.20 


224 14.208 4.1) 


= a 


25: '2.10 
353; 2 
1414) 7 
253 1.20 
33:3". 
44 (2.50 
243 2 
5 '+.35 
5 |+.35 
145} 45.25 
163% 7 
1.40 


584 2.50 ; 


163 *1.00 
1} +.04 


Do. pref. 6% . 
e++}| Do. pref. 7% . 
6.1.Acme Glove p. 
ee Steel . 
Do. p naar 
49 ‘Alum of Can » 
76 Aluminium . 
...|/Amal. Electric. | 
3.6.Asbestos ... ..] 
3.9 Bk. Can. Nat. nj 
3.4 Bk.. Montreal, n| 


3.5 Bk. N. Scotia, n 
3.6 Bk. Toronto, n 
«...Barker’s Br. p 
* Bathurst Pr. ... 
Do. (B) ..« o- 
: Beath & Sons.. 
. Beatty Bros. A. 
a Do. pref. B.. 
62 Do. 2nd pref.. 
Beaver Lumber. 
3.9 Belding Cort .. 
*.9 Bell Telephone, 
5.6 Biltmore Hats . 
--. Blue Ribbon . 
48 Do. pref. 
4.7 Brant. Cord 
-. Brazilian Tr. 


504.106 6.6 Brew & Distil. 


. Br Am Bk N’ts + 
"4 Brit. Amer, Oill 
+++ B. Packbrs 
-B. C. Pulp & P 
Do. pref. 
75B. C. Power A. 
eee 4B -csene 
. Brown a 
.| Do. pre | 
Bruck S. “uitis. 
Building Prod. 
Burlington St’l 
.'Burns & Co. A. 
Do, 


‘Canada Bread. 
Do. pref. . 5 
Do. pref. B ..| 

. Canada Cement 
Do. pref. 

Cc. & D. Sugar. 

Can, Forg. A. 

. Can, Iron pref.. 

Can. Malting .. 

Can. Nor. -Pr. 
Do. pref. 

Can. Packers A! 
Do. 

. Can. Starch ... 

. Can. Steamsh’s| 

6 Do. pref. 

3 Can, Vinegars . 

3Can. W. Cable. 

3 Do. (B) 

9 Do. pref. 

. Can. Bakeries . 

53 Do. pref. ....| 
4Can Bk Com n 
-\Can. Breweries 

76 Do. pref. 

Can. Canners .. 

Do. ist pfd.. 
Do 2nd pfd 
-‘Can. Car & F’y 

"9 Do. pref., new 

4Can. Celanese... 


8 
3 
4 


54 
6 
4.i 
2 
3 
8 
7 
8 
4 


4. 
6. 
6. 
4. 


6. 
4. 
5. 
4. 
5. 


~s 


- Cottons p.| 
. Dredge’... 
. Food Prod. 
. For. Inv.. 
Ind. Alc. 
{ Do. (B) .s. 
Can. Indust. B.| 
Do. pref. ....| 
.'Can. Int. I Tr 
Do. pref. 
.'Can. Locomo. 
Can. Marconi . 


18) 1 +20 8.7 Can. Oil 


10} *.75 
my . 


154.86 


$41 #1.00 

14) 41.00 

47i 2 
A 


1 3 
10 4.25 

33 4.25 
4 ; 
3 60 


wt: 
112 ¢.50 
23 20 
23 .40 
5 [*.25 
4 * 20 
15 i 
9) 1.75 
54 


.'Can. Pacific ...| 
.'C. Pr. & Pa. In! 
Do. pyef. 

46 Can. Tire 
..Can. Vickers pf. 
-.C. Wallpaper Al 

.-.| Do, (Bi 
3.9Can. West’ ho'se 
e+. Cassidy's ... 
-& Catelli Food ... 
-»- Ch. Gai Wines’ 
...'‘Chem Research! 
3.9.Circle Bar Knit’ 
+». Claude Neon . 
»+.' Do. pref. 
...'Cockshutt Plow; 
5.7 Comm. Alcohol! 
6.2). Do. pref. .... 
».. Conduits Nat, . 
.. Cons. Sakeries 
«-. Cons Div Secs 
+++| Do, pref. 
.‘Cons. Paper ... 


1.5044 Cons. Smeiters| 


5.7 Consumers’ 
6.1 Consum. 
. Corr. P. 


Gas} 
ees 


t 15 2 Cosmos ok. 


... Cres. Cream, Pp. 
5.1 Crown Cork .. 
-.. Crown Dom Oil! 

. Cub Aircraft .. 


23 
4496 47) aaa 4 4 


1735 


106.152 156 152 156 


5, 95 
400; 15 
40, 99 


97 697 


65, 134 13) 
202 


100’ 154 


1840 


175 


97 
153 154 15) 
99 «699 
630 1033 1034 103 103 
625 106 108) * “7 


. Fairchild Air .. 
.[Fam, Players .. 


28) 1. 50+. 25 6.1) |Fanny Farm. 


00 | ° 


Federai Grain . 
ee ‘ont Do. pref. .,.. 

.\Fleet Aircraft . 
3. 8 Ford Motor A.. 

. |For. Pr. Secs. p 
7.4 Foundation Co.| 
»..'Fraser Cos, ... 
++ Gatineau Pwr..| 

5." Do. pref: ; 
oa Do. 54% pret. 

.'G. Products A, 
... Gen, St. Wares. 
48 Do. pref. .... 

Godfrey .. . 
26 \Goodyear Tires 
4.9, Do, pref. 
ees -/Gt Lakes Pap.. 
Do, pref. .... 
ee-| Do. Vot. tr. p 
+ Gt. W. Saddlery 

.'Gurd, Chas. .. 
..:|Gypsum, Lime. 

.'Ham, Bridge . 
2.8 Harding Carpet 

--| Do., Rights .. 
5.3'Hinde & Dauch 
....H. Smith Pap.. 
5.4) Do. pref. .... 
.-.'Humberstone §. 

5 Hunts B 
-..|Hydro Electric. 
5.3 Imperial Bk. n. 

4 Imperial Oil .. 
3.1 Imperial ob... 
... Indust. Accept. 
4.6Inter, Bronze . 


-. Int. Nickel . 

-.-'Int. Pap. & P.. 
4.5\Int. Pete. ..... 
...Int. Power .... 


. John Inglis .... 
:. [Kelvinator eve 


Maclaren Pr. .. 
Maple Leaf M.. 
.|Massey-Harris . 
6, Do. pref. 


eeee 


.|Minn & Ont Pa 
** (Mitchell, Robt.. 
3. 7 Mod. Contain. os 
-|Molson Brew. . 
6. 8 Monarch Knit P 
. Mont, Is. Pr.:. 
«|Mont. L. & Pr.. 
.|Montreal Trams 


193) 
‘i 2. 88h 5. 2'Moore Corp. 


33 2 
40 '1.75 


aee 


.'Mt Royal Hotel 
5.3 Nat. Breweries. 
ov Do. pref. .... 

.|Nat. Grocers .. 


...North Star Oil. 
.-{North Trusts . 
.N.S. L. & Pr.. 

3.8 Ogilvie Flour. - 

«++ Ont. Silknit .. 
.| Do. pref. n.. 

6. i Ont. Steel 

-+« Orange Crush p. 

-- Ott. Car Air « 
5 Ott. L. H. & Pr. 

§:} Do. pret... .é%. 

46 Page Hersey .. 

5.1'Penmans 

-++ Powell River .. 

... Power Corp. ... 


5.5 . 
4 |Prov. Transport 
.../Pur’y F Mills ne 
5.9' Do. pref., new 
= awe remeed 

«Que, P 

.iQue. Teltphone | 
Regent Knit pf 
Reliance Gr pf.| 
River. S Mill A 
P. L. Robertson 
Royal Bank, n.. 
Russell Indust.. 
Shawinigan Pr. 
Sher. Wms, ... 


...(McColl Fron, .. 
5.7! Do. pref. .... 
«../Melchers ...... 
aa Do. pref. .... 
ye 4 Mills.. 


.\N. Sew. Pipe A 
5. 8 ‘Nat. Steel Car.. 
-|Noorduyn Av.. 
a 


575) 


440; 
2167, 


115} 
989) 
135.105 105 104 104 


35' 99 99 98) 98) 
20103 1028 102 102 
Th AE Ube SE 
16 4616 «615~=«(15h 


43.28 2.25 2.25 2.25 
94 93 93 
564° 534 


53 53S 
28 #28 «28 


2050, 103 103 
105 1053 at 


2290' 
5145120 126 
2).214 .25 


100| 3% 
166 
525) 
4216, 
145! 


9i 91 
132, 13% 
132” 14 
243 (25 
21- 21 
24 24 


5) 


6165, 


125; 


1555: 


45) 


140, 
120) 


75 10) 
23100 


125'1093 


35! 37% 


2550! 194 


i 
10100 101 101 
70, + * 10 


1425) 


42 
153 


ve} 
23 


42 
603 
26 *.50 

64|.40 


@ Participating. 


~e 


...{Union’ Gas ....| 
5.2 United Corp. A 
oct} DO. CB) case 
... United Distill . 
7.5 United Fuel pf. 
«++| Do. (B) pf. 
.|United Grain Al 
.\United Secs. .:| 
united Steel aid 
--./Viau_ Bisc, ae 
*"3! Do. pref. .... 
6.9 Wabasso Cot...| 
5.8,Walker-Good, . 
4.7, Do. pref. .... 
4.5 West Grocers p. 
4.2 Weston, George 
4.5| Do. pref. 41% 
5| Wilsils Cone eee 
hee .|Windsor Hotel. 
ce meeee, ELA 
6.2 Do. pref. .... 
..|Wood’s Mfg. pr. 


"3.6:York Knitting. | 
4On arrears. 


* Paid or payable in 1945. 


‘High Low 


ee a Samegagdes.” Sooo snee, (80. 2°, See... 
sksheseseszsss 


aieasis 
t> 


. . as «20 . 
sooe Moca ne ee asesae 
. “ese 8 ee 


115] 114 


t Paid in 1944, 


Mining Stocks 


Week Ending March 26 
Range 1944-45 bse Mar. 24 


Yield Company Sales 


- 
... Aldermac.. 
sa: 


Armistice. . 
Ashley... 


39,600 
a 


Astoria Quei 66,700 


Aubelle.. .. 


73,400 


Aumaque . 399,600 
Aunor Gold. 4,100 


Base Metals 41,000 
Bayonne... . 11,500 


Bear Ex 


Beaufor.... 
Belleterre. . 


pl. . 34,579 

Beattie Gold 13,050 | 
43,100 
1,150 


Berens River 400 
«105,125 

. 470,550 

seve 29,217 
Bouseadillac 12,000 


,000 
B.R.X. Con 14,000 
Buffalo Ank. 1,250 


Buff. Can. 
Bunker Hill 
Can. Mal.. 
Cariboo. 


219,400 
8,500 - 

650 

"21492 


Cartier Mal 65,700 


Castle Tre. 


. 15,400 


Cen. Cad. -338,000 


Cen. Pat. . 
Cen. Por.. 
Century... 


«5,025 
126,400 
25,000 


Chesterville. 19,064 


Chromium . 
Coast Cop. . 


415 


50 


Cochenour. 16,800 
Coin Lake. . 37 970 


Coniagas, . 


200 
Coniaurum. 5,525 


Canwest 

Croinor. . . 
Delnite, .,. 
Denison... . 
Dentonia... 


13,¢ 


50 


- 165,975 

7,000 
98,000 
41,750 


Dome Mines $85 


Donalda. . 
Ducesne. . 
Kast Mal, 
East Sull.. . 
Elder,.... 
Eldona, . . 


10, 


967,485 
. 119,600 
. 20,550 
300 
. 95,600 
942,203 


Falconbridge , 5,260 


Federal... .° 
Flin Flon. . 
Forty-Four. 
Francoeur. . 
Frobisher. . 
Giant Y'fe. 


12,500 
10,500 
332 
21,500 
7,730 
7,650 


Do. A Rights 1,600 


Gillies 
Glenora, *., 


138,700 
37,650 


God's Lake 139,000 


Golconda. , 
Goldale 
Gold FE: 


5,300 
. 23,000 
ie, 93,200 


Golden Gate 44,300 
Golden Man 31,700 


Goodfish. . 
Graham.,.. 
Grandora. . 
Grull W... 
mal G., 


. 67,000 
7,000 
500 


33,200 
= — 


Halcro’ 
Halliwell G ae, se 
nor... 


Hal 
Hard Rock. 8, 100 
Harker 


57,200 
Herricana.. 


16,000 


ast Week Ending 


I 
Mar. 
19 


o =u % one 


gaeeure 


16 


BSBess: 


weeeueesee 


t 
= 


Mar. 26 
High  L 
17 


Close 


9.00 


= 
~ 


a. 
s&38 


3 


Oe es 
wseas & 


— 

ao 
- 

. 


sseseese 


eeseases 


SRRBE 
& 


5 
uN! 
* ows 
Siw: 


. 


- 
on So— 


os tn a oe 
= ¢ 


+88 


~— 
. 
eee 
: 
~—- 
——- 
—— 
_ 
so 
oo 
i 


-—- 


- 
_ 
— 

7 


Oro. . 139; 
8 —— 9,300 1.38 
in 


Laps Cad..144,900 .14 
Lebel “04 
L, 173,800 

Little L.L.. 11,200 
Leuven. 53,500 
Macassa...; 2,935 
MacLeod € 12,100 

Mad. R.L, . 16,430 
Malartie G. 15,100 

Man. & East. 4,400 
Maralgo.... 14; 000 
Mclatyre. a 


McK. R.L:, 19,700 
McLellan G, 2,500 
MoMarmac 85,100 
MeWatters, 14,530 
Min. Corp. 182,315 
Minto Gold 18,550 
Moneta. ... 24,700 
Mosher L.L. 14,100 
Negus Mines34,600 
New Bid.’e 166,850 
Nipissing. .. 2,080 
Noranda... 2,335 sa 
Norbenite. . 79, 500 1. 
Nor. Canada10,080 1. 
Norgold... . 35,400 
Normetals.. 7,835 
Northland. 117,500. 
O'Brien. ...876,500 2.80 
O'Leary... . 37,800  .26 
Omega... .. 62,150 .35} 
Osisko.....302,400 55 
Pamour P. . 11,925 1.50 
Pandora, ,., 56,782.11 
Paramaque. 26,500 ‘38 
Partanen... 36,100 07 
Pato Cons. G. 200 5.15 
Paymaster . 32,282 39 
Pend Oreille 4,745 1.50 
Perron Gold 21,400 1.55 
Pickle Crow 7,900 3.30 
Pioneer G. . 8,250 5,90 
Placer Dev. 200 15.25 
Pore. Reef... 64,300 = .26 
.. 34,950 1.40 
Pon. 44,3 1.15 
. 20,000 06 
Premier G.. 4,950 
Preston E., 17,510 
Privateer... 3,500 
Prospectors, 4,100 
Purdy Mica 6,100 
Quebee Gold 13,200 
Queenst’n C. 16,844 
Quemont . . 649,591 
Red Crest.< 2,000 
Red Hawk . 4,000 
Reno Gold . 13,700 
Roche L.L. 27,000 
Rouyn Merg.19,400 
Salmon G.., 8,500 
San Antonio 3,906 
Sand River. 27,600 
Senator R.. 117,100 “43 
Shawkey... 60,400  .07 
Sheep Creek 4,375 1.30 
Sherritt G. . 24,101.78 
Sigma Mines 295 14.55 
Silbak Prem. 1,080 85 
Siseoe...... 38,675 .65 
Sladen Mal. 24,800 .50 
Spring. Stur. 11,500 1.45 
St. Anthony 67,910 .07 
ftad’a New 34,400 .70 
Steep Rock, 46,425 2.98 
Sturgeon R, 8,500 .26 
Sud. Cont. . 14,200 08 
Sullivan C.. 10,975 1.65 
Surf Inlet. . 30,701 
Sylvanite... 2,060 2.85 
Taylor B, .. 36,300 = .55 
T. Hughes. . 13,375 4.20 
Temiskam'g 44,200.14 
Thompson., 22,400 63 
Toburn Gold13,670 1.50 
Towagmac, 29,425 .37 
Trans. Res. 103,475 1.87 
Upper Can. 38,400 2.05 
Ventures... 3,958 15.00 
Waite Am. . 2,682 4.80 
Wasa Lake. 60,150 1.58 
Wellington . 14,000 02 
West Mal... 18,800 1,20 
Whitewater, 5,500 
Wiltsey C..477,950 = .23 
Wpe. R. Tin 5,000.01 
Wright-Har. 5,975 4.00 
Ymir Girl.. 38,400 = .18 


Oil Stocks 


Acme G.&0. 1,000 = .094 


17 


Alta. P. Cons,2,000 
100 1.35 


pe ee 
Anaconda. , 
Anglo Can... 
Br. Dom. .. 
Calg, & Ed, 
Calmont... 
Commoil. . . 
Common P. 


3,500 
14,950 =.95 
28,000 (50 
4,000 1.92 
27,620 3.26 
1,000.24 
3,000 =. 40 
Dalhousie., 8,255 .34 
Davies Pete ?,100° 
Kast Crest , 45,100 
Feothills... 3,600 1.48 
High Sarcee 100.12 
Home,..... 26,185 3,95 
Homestead 120,700.11 
MacLeod... 17,500 


18 


034 


08} 


15} 


134 


18 
054 
1.39 


C50 RS ee 
SSRSSaS 


044 
10 


10 A 
760 64.50 64.50 62.25 62.2 


4h Apr. 1961 
3 jon, 1960 


Nova Scotia: 
3 Jan. 1952 
34 June 1956 
34 Nov. 1950 
4) Sept. a 
41 Nov. 

5 Mar. ipso ‘ 


Ontarie: 
2) May 
3 Apr. 
3 Nov. 
31 Nov. 
31 May 
4 June 
4) June 


24 Mar. 1948 ... 
12 May 1946 .... 
3i June 1949 ... 
, 3 Nov. 1951 ... 1 
4 Oct. 1952 ... 
31 Feb. 1952 ... 
3 Oct. 1952 .. 
3 June 1955 ,.. 
4) Nov. 1956... 
4) Nov. 1957 ... 
3 June 1958 ... 
4) Nov. 1958 ... 
| 44 Nov. 1959 ... 
3) June 1966 ,.. 
3 Perpetual . 


Dom. Guarant’ d Bonds 


Can. Natl. Railways: 
3 Dec. 1950 ..% 101 1012 
3 Jan. 993 100% 
44 Sept. 1951 ... 1254... 
44 Feb. 1956 ... 130)... 
44 July 1957 ... 1312... 

103 


128 
123 
128 
1044 


7 
- 
od 


. 


6 Apr. 1947 20s 
| Saskatchewan: 

4 Sept. 1954 ... 
Si July 1946 ... . 


Ont. Hydro Commission: 
+++ 100) ye 


3h Apr. 1947 . 102 1032 
Prince Edward Intand: 
4 Mar. 1954... 103 105 { 


3 Feb. 1953 ... 1024 
4i June 1955... 
5 Feb. 1954 . 

5 Oct. 1969 ... 
5 Feb. 1970 ... 


gesizes & 


128) *Payable N. ¥. 


Unlisted Stocks ' 


iled from quotations provided by Kippen & Co. ae Plaxton, McDonnell & 
sai 7 7 Co. daa Kamm, cus & Co., Ltd. 
March 26, 


Bid Asked 
75.00 80.00 | Highland Dairy pfd. ...... 
70.00 ..+» | Homewood Sanitarium ... 
54.00 «+++ | Hudsons Bay Ord. 

60,00 Imperial Life 

36.50 Industrial Mtge. a 
9.50 Ingram & Bell p 

Inter. Utilities goo pid. . 

Lambton Loan & Inv. $50.. 
Loblaw Groc. Inc. 

London & West. Trust $100 
Manufacturers Life Ins. .. 
Midland Loan & Svgs. $10 . 
Moirs Limtied pfd. 
Monarch Life Assce. 20° 
’ | Monarch Mtge. units 
Montreal Island Pwr. pid. : 
Montreal Trust Co. 
Morrison Brass com. 
Morrow Screw com. 
Morrow Screw pfd. 
National Drug & Chem. ec. 
National Hosiery pid. 
National Hosiery com: ... 
National Life Assce. 25°.. 
Neilson, Wm., com. 
Neilson, Wm., pfd. 

New Brunswick Tele. .... 
New Method Laundry units 
North American Elev. 1 pf. 
Ont. Tobacco Plant units .. 
Paramount Kitchener units 
Paramount Oshawa 
Provincial Bank of 

| Provincial Paper pfd. 
Prudential Trust 

Ritchie — Stone pfd. 
Ruddy, E. L., pfd, 

St. John Drydock ‘pfd. 
Sawyer Massey com. 
Seiberling Rubber com. .¢. 
Sincennes McNaughton T. . 
Sherbrooke Trust 
Sovereign Life Assce. 25° 
Standard Fuel pfd. 
Standard Fuel com. 
Stedman Bros. pfd. 
Sterling Trust 

Strand Hamilton, pfd. 
Sun Life Assce. 

Third Can, Gen. Inv. .. 
Toronto Carpet pfd. 
Toronto General Ins. 
Trusts & Guarantee $100 ... 
United Farmers Co-op ... 
United Steel A pfd. 
Viceroy Mfg. pfd. 
Victoria Trust & Svgs. ... 
Waterloo Mfg. com. 
Waterloo Trust & Svas. .. 
Wentworth Radio com. ... 
Western Assurance com. 
Western Assur. pfd. ..... 
Western Grain com. 
Western Grain com. . 
York Trading com. 


Unlisted Mines 


Approximate quotations, 4 p.m., March 27, subject to confirmation: 


Bid Ask Bid Ask \ 
at Alba River Marquette .06 .07 

(new) 27 Mar Bird .09 .11 

| Alcan 14 Mar-McNe .22. .24 

.04 10 

| 


Asked 


wo 
se 


Aikenhead Hardware Co. .. 
Allens Kingston Units 
Allens London Theatre pfd, 
Allens St. Catharines units, 
Allens Toronto Units 
Anglo Can. Telephone A . 
Atlas Steels common .... 
Atlas Steels ist pfd. 
Beach Foundry pfd. 
Brinton Peterboro*Carpet . 
British American Assur.... 
British Mortgage and Trust 
; B. C. Sugar 

.15 |B. C. Telephone Ist pfd. .. 
.15 | Brockville Trust Co. $50 par 
.06 | Canada-Machinery com. .. 
73 | Canada Tea pfd. ‘ 
2.85 | Canada Paving Ist pfd. ... 
.41 | Canadian Airways 

.37 | Can. Co-op Woolgrowers .. 
.290 | Canadian Fairbanks com. 
92 | Canadian Fire 

‘65 | Canadian Indemnity 

05 | Can. Ingersoll Rand 

15 | Can. Investors Corp. ...... ° 
‘073 | Canadian Motor Lamp A . 
‘og. | Can. Western Lumber com, 

15 | Can. West. Nat. Gas com. . 
. Can. West. Nat. Gas pfd. .. 
Capital Trust Co. $100 par 
Capital Wire Cloth com. .. 
Capital Wire Cloth pfd. ... 
Cawthra Apts. units ..... 
Chase, A. W., units 
Colonial Realty com. 
Colonial Steamships com. 
Commercial Finance com. . 
Commercial Life 10% paid 
Commonwealth Int. Corp. 
Confederation Life Assoc.. 
Continental Life 20% pref. 
Crown Life Ins. 100% paid 
7 Crown Trust Co. 
705 | Debenture & Securities pf. 


38.50 


Sa 
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92. 00 
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9.75 
5.50 
10,00 
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Sasi i 
38838858232 
£888 .0~ 


‘87 Detroit International Br. 


- Dom. Can. Gen. Insurance 
09 | Dominion Life Assurance . 
61 Dover Industries Ltd 
“a Dunlop Tire pfd. 
+ Eastern Steel Prod. pfd. .. 
62 | Edmonton Stock Yds. Units 
05 | Empire Life Ins. 25% paid 
-12 | Excelsior Life Ins. 40% .. 
-62 | Federal Foundries & 
“< Steel Co. new com. 
-35 | Foreign Power Sec. pfd.... 
.78 | Galt Brass comm. 

.85 | Goderich Elevator & Trans. 
5.00 | Great Lakes Power pfd. . 
.70 | Great West Life 

50 | Guardian Realty pes. 

-02 | Guaranty Co. of 

.20. | Guelph and Ont. Svgs. $50 . 
034 | Gurney Foundry pfd. 

a Hart Battery com. 
- 
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22.2 0828 


B3s8223233s 


«3 


3.00 
7.50 


e 
“ 


De Santis 
(new) 

Dickenson .3 
Dom Mal . 
Dona Pat . 
East Amp .32 
Eastward 
Electra ‘ 
Erin Kirk . 
Goldora 
Goodrock . 
Harp Mal . 
Hayes Cd , 
Head RL . 
Highridge . 


Aljo Mary Ann ,08) 
Amal Kir .28 Marion R .17 
Ama Lar 1.32 Mat Con .24 
Ang Rou .93 Mate Ye _ .26 


04 Metalore .04 
10 


-09 


07 
37 
.50 
ll 

19 
06 


eaekses 


pe 
Arntfield 
(old) 
(new) 
Atlas Ye 
Audley 
Aurora ¥e 
Auterra 


"125 | 
60 
10 
15 
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RopssByse 


| Bar Larder 
inew) 

Bevcourt 
Blondor 
Blue Gra 
Bravo 
Brig R L 
Brock 
Burley Po 
Calder Bo 
|; Camlaren 
-04 | Camp R L 
21.50 | Carricona 
4 Cen Mani 
; Citralam 
‘San | Cock RL. 
.12 | Columbier 
.18 | Con Chib 


99 
— 


os 


Hoyle ‘ 
Hugh Mal . 
Hugh PP. 
Kamlac 
Kayrand 
Kenda Pe 
Laguerre 
Lk Expa 
Lapaska 
Lar-Add_. 
Larder U . 
Lavalie olf 
Legardo  .04] .05 
Lynx 
Magn Con .48 

13 

15 


Major Oil 
Marbenor .37 


Hasaga,... 
Heath... 70,530 
Heldey M,. 5,770 
Heva Cad. 391,000. . 
Hollinger... 1,980 11. 


McD. Segue 6,500 
48,207 Mercury ... 17,200 
Mid. Cont, 233,500 
Model,.... 200 
Nordon.... 1,300 
Oil Select... 6,500 
Okalta..... 3,100 
17,933 


Pacaita.... 
Pacifie Oil. . 51,550 
4,000 =.56 


Pac. Pete... 
Royal Can.. 3,900 .04} 
Royalite.... oan 

07 


10 
.08 
.23 
19} 
14 
065 
54 
16 
55 


‘09 
‘074 
26 
“184 
M5 

05) 
194 


55} 
“55 


Sicks Brew. ... 
Silverwoods ... 
Do, pref. 
+. 'Silverw’ds WD!) 
. Simpson A new 
Seal Do. B new .. 
'6.50-+. 207 Do. pref. ... 
7.3'So. Can. Pr. .. 
5.7; Do. pref. 
oo. te F Invest .. 
Law. Corp.. 
33° be (A) 
-4-8\St. Law. Pap. p 
. St. Pav. & Mat. 
Seal Do. pref. .... 
5.7'Stand. PRadio a 
+-. Stedman Bros.. 
4.4 Steel of Canada 
A Do. pref. .... 
. Sterling Coal 
.'Stop & Shop . 
qa ‘90+ 25. 6 Stuart, D. A. vi 
15 .80 4.7 Tamblyn ... 
meee ' Do. pref. | 
‘30 Tip Top Tailors 
.Enam. & Heat. ‘ 80 | 5 Tor. Mtge. ....] 
.. English Eleciric' ‘ f j 165. 154] 7 ‘Tuckett eTob. Pp 
-| Do. B 14 6}) .. (Twin City 


.07 
95 
21 
ll 
22 
-10 
12 
03 
05 
+15 
-78 
06 
.06 
32 35 
18) 
24 


— 
~—wUooo 
eee 


% Distill-Seagram 
43°. Do. pref. ....] 
4.2 Dom. Bank, n. | 


6. 9 
6.6 
3.5 
5.9 
4 
4.3 
5) 
2.6 
44 
3.5 
ene] 
4Dom. Bridge .. x 
Coal, pf.. 
Dairies .. 
pref. 
Engineer. 
Foundries 
Glass ...{ 
Malting.. 


& 


Nicholson .084 
Nick Off 2,00 
New Mal .09 
Norbeau .72 
Norford 14 
Norseman .09 
Nortyne .05 
Novelle P .18 
Obalski 12 
Obaska 50 
Oklend 


15 
05 
.50 
.12 
55 
52 
04 
.00 
06 
25 1.2 
O8f 
ll 
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t Extra. 


Volume of Stock Sales 


Montreal Toronto Vancouver 


++» 271,600 1,958,000 
.. 415,700 1,924,000 


seeeeebeeeees 1.974.000 
2,105,000 
2,769,000 


Pee 


“ee 


... Dom, 
e-»+ Do. 
--. Dom. 
5.5 Dom. 
3.8 Dom. 
5.3 Dom, 
- Dom. 
. Dom. 
“2 $ Dom. 
Dom 


5.5 Do. 
7 Dom. 
43. Do. 
- Dom. Woollens. 
- Donnacona P..| 
Dryden Paper .. 
3 East Steel 
- Easy Washing . 
. Electrolux .. 
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22. 
. $1,200 
Jack Waite, 16,600 
Jason Mines 25,785 
. Jellicoe... . 15,100 
«; J.M, Cons. . 47,€07 
Joliet Quel, 125,179 
. Addison, 8,025 
Kirk. Gold. 4,500 
Kirk. H. Bay 1,300 
Kirkland L. 18,645 
Kirk. Towns 2,500 
Kootenay B 12,100. 
-.+» Labrador... 6,850 3. 
+. ++ Lake Dufault. 8,745 1.25 
Lake Shore. 1,920 21.75 
Lake Fortune98,300 .... 
LamaqueG. 2,110 7.25 


South End, 224,000 ; 
Texas Can,. 500 1.30 1.28 
United Oils, 2,300 .10$ .094 
Vanalta.... 6400. .12} 
Vermilata. .426,400 .23 
Vulcan. . 500 20 22 
*N.Y. Funds. + Paid or pay able in 1945. 
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Significant Investors’ Index Numbers 


Textiles Food Power 
Mach. Pulp and and and 
and and Mill- clothe allied Bevere Bldg. trac- 
equip. paper ing = ing peas ages mater. tion Banks ties 
10 7 10 16 14 3 18 


* mens 1935 39= 100) 
"1935 to date: 


+ 134.5 224.4 149.7 123.7 136.9 118.3 186.5 
a 51.6 61.2 41.2 784 73.5 179.3 
wt 
Monthly Figures 
- 120.7 149.8 
122.8 154.0 
945: 


Weekly Figures: 
Mar. 1 .. 124.2 158.5 
Mar. 8 .. 123.8 154.3 
Mar. 15 .. 124.8 155.3 103.4 80.8 136.7 106.5 103.3 101.5 
Mar, 22 .. 122.5 151.4 101.8 78.0 135.9 105.4 102.0 99.0 


*High and low for years from 1935 to date inclusive are based on 
issued by Dominion Bureau of Statistics. 
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No. of 


i 1 Securities 
20'110 110 108 108 


15'163 1634 1634 1634 
75; 134 123 123 123 


STOCKS NOT TRADED THIS WEEK 
ie ue Mining Stocks 


rate Last rate, Last Mar. 26 
$ $ sale Bid Ask Div. Last 
ase = Sale 


eeeeee 


8 : * . e: . 


4.6 
iG 
3 - 364,000 
= 


see eee ween ee seers 


oo rece. 


128,130 aaa 
102. 
Div. 103. 
— Last 


re 
Pre- 


Latest vious 
week week 


“Oe 65 $11.49 
17.75 18.05 
*.12 12 
*,0374 (0374 
*.09% 093% 
*.1542 1542 


Weekly Indices 


105.1 105.1 
94.24 95.12 
- 114.8 114.9 


Monthly Indices 


Canada (D.B.S.): 
Retail (Jan.) ... 118.6 
W'saie (Jan.) 4 

| U. S. (Dec.) , 104.4 103.2 

| Gr. Brit. (Dec.) .. 167.2 166.9 163.4 


| Note—The base of indices is that 1926 
| equals 100. +Base 1935-39 equals 100. The 
British index is Board of Trade converted 
+ to 1930 base. 

Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 Ib., top 
rice, Torénto. Copper - electrolytic. ‘New 
ork. No 7 coffee, Rio Sugar 96 degrees 
| centrifugal c/f New York. 

*Ceiling prices fixed by the office of 
Price Administration. 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
March 27, 1945 
Int. 
Rate Due 


Co, 
aAlg. Cen. H.B.R. 5 "59 
Be Tel. & T. 53 


108.7 
108.4 


74.8 135.5 105.8 175.5 


46. 
60 
99. 
77.9 136.2 106.8 00. 


Mar. 26 | 
o> 13 Do., pref. 
213 +23 | Drum. St. wee 
112i 1133 | East Koot Pr. .... oe 
1034 1033 | Do.. pref eet 8 we Ry 
ae «- , East Theat. ...... e eée 8 BAe 
22 263°... os 
53351 


-- | Economic Inv. ... a 
54 54 | Federal Fire 3 

-.) - | Fleury Bissell .... -- 150 1.00 
105 105 | Do., pref. es Keel: ae 19 

6 . Ford peta: ‘B) ae | 262 233 

+ 4i For. Pr. S. = 70 50 
10 ll | Taee te eee 8.00 is 
128 ais] 4 ‘ 6 100 93 
141) Gen. Prod. ae bans $2 893 
1847 Gould Pumps 87 
28 | Grand & : 

. | Gt. Lakes P. 4 t., ec ° 

263 | Gt. West Life .... 15 

61 | Gt. W. Saddlery, pf. 3 

54 | Greening Wire ... 5 


4 3 
0 100.9 

Mar. 26 
sale Bid Ask 
40 Wea eg 
6 91 10 
55 ee 


Same 
week 
last yr. 


Acme Glove ...... 
Agnew Surp. 

Bg ROE, BS 654.6 
Aluminu™, pref. .. 
Amer. Cyn. 


; N. Sew. Pipe A ... 
' National Tr. 

Niag. W. Weav. ... 
Noorduyn 2na pf. 
North Star Oil, 


N.S.L. & Pr., pf.. 
Ogilvie Flour, pref. 
Ontario Loan 

Ont. Silknit, p., old 

Do., Scripts. 
Ont. Steel Soe: 
Orange Crush ... 
Ottawa El. Rly. ... 
Pacific Coyle .,.. 
Pantepec Oil .. 
Paton Mfg. 

Do., rref. 
Penmans pref. ... 
13 | People’s Cr. Sec. .. 
ée Photo Eng. 

. Power Crp., 2nd pf. 
16 | Pur. Fi’r Mills. old 
17 Do., pref., old .. 


Mar. 26 


a ab 2 Bid ‘Ask 


200 «215 
22. 


6 8} 
1053 | 
169 
108 

i5 
120 

Bit 

34 


1€9.7 
104.2 


79.6 136.9 
80.6 136.7 107.4 


107.5 103.7 103.6 


t 
Public Utility 103.5 102.0 


Prev. 
Issues: 


Bid Ask. Week 


Bid 

663 69 66 
1113 110 

102 
107 
113 
104} 
1113 
104 
104 


Cattle 

Hogs 

Copper, Ib. 
Sugar, raw, Ib 
—— Ib. 


Brazil Gold .... exe ce : es 
Bulolo Gold ......  ... 19.75 19.00 ee 
| Camp ‘Bira 
wae Cent. Manitoba . 
172_ | George Copper ... 
1132 | Grandview ......+ 
+» | Great Falls M. .... 
** | Home Goid ... 
9 | Indian Mines ..... 
353 | Int. Mining . 
Kerr Lake 


$11.78 
17.18 

12 
.0374 
09% 
.06 15% 
.18 
.13 
014 


04 
-063 
20 
134 
03 


003 


023 
4.75 


& T. A. p. 
Ault & Wiborg ... 
Barber Ellis ..... 
Barker's Bread ... 
Beath & Sons .... 
Beaver Lumber, pf. 
Belding Cort., pf.. 
Bertram & Sons .. 
Blue Top Br. :B}.. 
Brand. Hender. .. 
Brant. Cord., pf.. 
Brant Roofing 


“if 08 
eu) 

20 
75 
100 


Toronto Stock Exchange Index 
20 20 10 


103.6 

97.72 | Mar. 
112.9 | Mar. 
Mar. 24 

Mar. 

Mar. 

Mar. us 
Month ago. es 
Year ago ... 
High 1945 ... 
| Low 1945 ... 


cha. 


Ind. 
6 
93.7 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Month ago . 
Year ago ... 
High 1945 . 
Low 1945 . 


Wheat Pues 


Winnipeg Grain Futures 


Week of Mar. 27, 1945 
Crop vear from High Low 
Aug. 1, 1944 for for 
| High week week 


51% 51% = B14 

64% 64% * 64% 
1.35% . 1.31% 
1.30% 1.01% 1.24% 


1.16% 1.04% 1.12% 
*At ceiling. 


| Merck Plans Penicillin 
Plant at Valleyfield 


From Our Own Correspondent 
MONTREAL—The Valleyfield In- 
| dustrial Committee has announced 
| that Merck & Co., ..anufacturer of 
penicillin and other pharmaceutical 


213 * ra -26 
4 10 114 *Int. Hydrol, 
6 63 L. St. Law. Pr.. 
fe Macln-Que. Pr, 


— a & Pr. 


118.5 
102.5 


119.0 


McGillivray C. 102.5 


McVittie Graham . 
Mentor Exploration 
Moffatt Hall 

Northern Empire . 


Pacific Nickel . 


3 
2.30 
10 
‘ 1943 1150 12.50 
| Quinte Milk ...... 4 032.0343 = .032 | 
| Real ew . a ck Lak 27 «oS 
egen n , - ee ve 
Reliance Grain . aay Basin . ‘ ae 
River S.' Mill “BE” Uchi Bond 
Robertson. P. L., pf. 2.58 c ONAS «+46 33.00 34.00 
Rolland Pap. ..... oe 
Do., pref. 
Russel Mindust. pt. 
Saguenay Pr. . 
Sangamo ° 
Sarnia Br. ee 
| Scythes & Co. .... 


134 1,00 
| Guaranty Trust ... ee 
| Gurd. Chas pref.. 

Halifax Fire 
| Ham. Cot. 


10 
30 


90 
81 
293 


pref. 
Caldwell Linen .. 
Do., ist pref. 
Do.. 2nd pref. .. 
ew Piet: . Hayes Steels . 


| Hillcrest Coll. 

conae Cycle. p. .. | Holt Renfrew . 
Can. Forg. ‘B) .. ene 38 40 | Do., pref. ..... "781.75, 108 
Can. | Hunts (Ai ie 

Can. | Huron & E. Mt, 

Can. Do.. 20% 
Can. Imperial Life 

=“. B cmpecent Ea a. "6% 

| Imoerial rn . 

Can. C e% F. pf.. o} i Den, ref. . 
C Celanere Right Indust. Accept., 
Can. Convert Inter-City Bak. 
eee Cottons | Inter’ec Coal . 

‘an. | 


wear Oe: we 


weMoisOo: me 
ssigeee. 
Uwe weka- 
SRSSRRS: BO. 
ae 


72.49 
etl 
+Do. 


Nat. Lt. & Pwr. 
N. S. Lt. Pr. 
Otta. L. H. & P. 
Ottawa V. Pwr. 
*Power Corp. ... 
Quebec Pwr. 


Cash Quotations 


For Week 
Mar. 27 
High Low 


51g 
‘51% 51% 


15 
1.04 - 
20 105 
118 
107 
103 
106 
101 
1064 
103 


Prev. Week 
High Low 
51% S5I% 
Site 51% 


Close 
Mar. 27 


51% 
64%, 
1,33 


1,26 
1.14% 





, Maurice Pr, 
Shaw. W. & = 


eee eeeee 


00 
103 
98 
104 
1014 
97 100 
100 =—103 
1024 105) 


Brown Oil . 
Grease Creek | 
Madison . 
Mill city ° 
National Petrol. Pres 
South West Pete. ... 
Spooner ; 
Sunset .... ° 
Trans. Al‘a 

¢ Paid.or payabie in ‘ioas” 


64% 
64% 


% 
64's 


“an 
aA% 


1.31% 1.29% 


pf. eones 

c tUnited Secs. ... July woes 

tWog. El. Ser. A 5 
Do., B 5 


Investment Trusts July 


Bid 
4.26 
4.50 
4.00 
7.00 
3.11 


35 
aaN 2 cw. 1.33% 1.31% 
. 16 . e ee . “4 . s 
oa thee hs. ioe } “At ceiling. 


5.25 


Affiliated Funds ....+...+- ° 

Can. Int. Trust 
1133 | Can. Invest. Fund ....e+ee++ 
1133 Can. Investors ceccde 
1 Commonwealth Int. 
"54 Corporate Inv. 7.50 
"46 Trans-Canada (A) ......... 11.45 


"48 D . B) . seer eere 
51 ee 

"50 
*50 
"59 
"58 
"51 
"65 
"7 
"49 
‘53 
‘47 


Nickel pref. 
Panty... oss sess 
| Des ptet:2.\i5 
| Int. Pap. & P., pf. 
| Jam. Pub. Ser. .- 


Industrial and Realty 


tAbitibi P. & P.5 °53 
Do., C.0.D. ..5 33 

Acadia Sugar .. 55 
D 6 


Int. Slater, N. 


254 i St. “ag Flour 
102 Do., pref. .. 
i *. 12 Stand. Coon. 
| L. St. John, pr. ... 


34 | Stand. Clay .. 
| Lake of Woods, pf. g -. | Stuart, D. A., 
| Landed Bank 943—(iw#‘«s me Sup. Pete. Ord. 
| Langley’s ........ 1.50 | Thayers 
Do., pref. . 33 


| Do., pref. 
4 | Legare, pref. . Thrift Stores, pf. . 
| Levy Bros. 


Tip vig, Tirs., pf.. 
Lindsay, C W. Tooke Bros. ..... 
Do.. pref. Tor. Elevators 

Lon. Con Inv. p Do., pref. 
| Mackin Steel -» | Toronto Gen. Tr.. 
*"Do., pref. ... 


.. | Traders Bidg. 
| M. L. Gardens 18 | Traders Fin. 
Do., pref. 12 


Do., (B) 
Maple Leaf M., pf 123 Do., p 
Maritime Tele. 17) Do., fA). rights . 
Do., pref. BR: , (B) rights . 
Marcus Loew’s .... ... -» | Twin City pref. .. 
Do., pref. .. Un. Amuse (A) ... 
Mitchell, J. S. 


o., (B) 
Mod. Contain. pref. 
Monarch Knit ;... 
Monarch Life 
ee en oe 


7 
| Mont. zB - Pr. nts.) 63 
Montreal Loan .... ; 
Mtl. Refrig. & S... 
Do., Ist pref. ... 
Do., 2nd pref. ... os oe i 
Montreal Tele. ... 1.92 42 41; 42 
Moore Corp. p. (A) 7 22543 230 _ 
Do., pret. (B) ... .... 348 345 


products, shortly will construct a@ 
new plant at Valleyfield, 40 miles 
southwest of Montreal. 

Details of this project, and names 
of other industries that are to be 
established at ~Valleyfield, will be 
announced at an industrial banquet 
April 5, to be attended by Com- 
merce Minister J. A. MacKinnon 
of Ottawa, Provincial Minister of 
Commerce Paul Beaulieu, commer- 
cial attaches of various allied na- 
tions, and others. 


4. 

8. 
eateeoee 3. 
8. 


40 
00 
42 
05 
30 


11. 
.. 2nd pref. . 


Can. Vickers 

Cc. Wire Box 
Capital Estates . 
Carnation pfd. . .. 
Cassidy's pref. 
Catelli Food, pf. 
Celtic Knit 

Cent. Can. L'n ... 


Atlantic Sugar. 4 
tB. C. Pulp & I. 6 
i ee 
“Brown Co. “eo BD 
Burns & Co. ... 5 
Canada Cement 4i 
Canada Electric 4) 
Can, Steamship 33 
*Can. Int. Paper 6 
tCan.. Locomot.. ; 
ttCandn. Vickers 6 
C.P.R, 3 


Bond Redemptions 


Bond Issues: Rate Year Due Price 
Acadia Sugar .. 41% 1955 Apr. 
Gatineau r. .. 33% 1969 
Kingston Elevator 6% 1950 
L’r St. Law. Pwr. 5% . 1955 
North. Utilities.. 41% 1959 
Rio de Janeiro Tr. 5% 1958 
Rolland Paper .. 4% 1946 

Rei oxncastw cess 41% 1951 
Saguenay Pwr. A 41% 1966 
Shawin. W. & P. 44% 1967 
United Steel .... 5% 1956 
Windsor Gas .... 5% 1966 

Do., B .....0006 44% 1966 


i| Corporation Bonds Cont’d 


Man. Sugar .... 5 ‘60 107 
Massey-Harris.. 43 °54 102 
McColl-Fron. .. 44 °49 102 
oy acensoens oa "32 «101 
3 6 °52)—s«101 103 
"59 +100) 103 
‘57 1003 oe 
"49 «1003 ee 1003 


BS: : $85: wend: : 


‘8 
67 104 
. 104 
103 


102 


eee « @BOr @ « 


. 
Company Meetings 

1014 | 1945 Company Place 

100} | Mar. 31—Central Patricia G. M. .. Toronto 

1003 | Mar. 31—A. J. Freiman 

| Mar. 31—Stedman Bros, 

60. «115 115 | Apr. 4—Amalgamated Electric ..Montreal 
53 1003 pate Apr. 5—British Amer. Bank Note .Ottawa 
"48 97} 994 974 | Apr. 5—lItalo-Arg. Electric San José, B. A 
54 «854 88) 854 , Apr. 6—Reliance Insurance ....Montreal 

1 63 «91193 | Apr. 10—Anglo-Can. Telephone. .Montreal 

105 


sama Mills . 
Mersey Paper . : 


a ° 

Paper. 
Mbirs ride 
tMtrl. Drydocks. 
Montreal Apts.. 
N. S. Stl. Coal.. 
Price Bros. .... 
*Prov. Paper ... 53 
Reliance Grain. 44 
Rolland Paper.. 43 
Silv. Dairies .. 6 
Simpsons, Ltd.. 34 
United Corp.... 4 


+ wate - 


Coll. Terminal .... Apr. 
. Apr. 

Aor. 
r. 
May 


Apr. 


Do. 
*Conso! Paper .. 
Dom. Coal .... 43 
Dom. Scott. inv. 4 
Dom. Stl. & C.. 63 
Dom. Woollens. 5 
*Donnacona Pap. 43 
*Dryden Pap. .. 6 
Famous Players 4? 
tFederal Grain.. 6 
*Great L. Paper. 5 
Gurney Fdry. .. 5) 
+Gypsum Lime.. 5} 
Ham. Cotton .. 32 
Inter-City Bak.. 5) 
Indust. Accept.. 4 
Ins. Ex. Bldg... 3 
\ *Inter. P. Nfld... 5 

(Bowater’s P&P) 
*Inv. Bond & Sh. =o 


International Utilities Corp. has 
advised the Montreal Stock Ex- 
change that during February the 
company purchased from stockhold- 
ers an additional 15,335 shares of 
common stock, represented by 
script certificates, to increase total, 
as of Feb. 28, of such common 
stock held in ‘the company’s. treas- 
ury to 238,643 shares. The company 
also retired 12 shares of the $3.50 
preferred stock on Feb. 28, and 
called 30,000 shares of the $3.50 pre- 
ferred for redemption March 19, te 
reduce number of shares outstand- 
ing to 62,796.3, after such redemp- 
tions. 


«8 


feo C0 ms bs C0 09 nie Oh me pee 


| 


99 
5. 50 1054 
1043 
lil 
109 
1014 
104 
10 


4 
4 
5 
5 
5 
. 6 
6 
4 
3 913 | Apr. 10—Nordon Corp. ..Los Angeles, Cal. 
5 7 103 103 | Apr. 10—Western Steel Prod. ..Winnipeg 
°47 «1103 1105 ; Apr. 11—Celanese Corp. of A...Wilmington 
52 «101 101 | Apr. 16—Howard Smith P. Mills . Montreal 
"5: 102 102 Apr. 18—Candn. Celanese Montreal 
Z a | Apr. 18—Mic-Mac Mines ........Montreal | 
"66 «104 101 | Apr. 19—Dom. Tar & Chemical. ..Montrea! 
60 1003 1003 | Apr. 23—London Candn, Invest...Montreal 
‘58 100) 1004 | Apr. 2h—Asbestos Corporation . Montreal 
United Gr. Grs.. 43°58 101 101 oo =n — emaaaier, o 
’ ; Apr. an. Breweries oronto 

tWestern Grain. 5 oe @ ore | Apr. 25—Inter. Nickel Toronto 

* Payable in Can. or U.S. Apr. 25—Western Grocers 

t Payable in Can., U.S. or U.K. 

. Rayebie in U.S. 

ayable in Canada only. 


Apr. 26—Montreal Tram. ....... Montreal 
Apr. 26—Regent Knitting Mills..Montreal 
t Traded without accrued interest, 
@ Payable in Canada or U.K. 


Municipal Bonds 


March 27, 1945 
Due Bid Ask. 


1961 120,00 
1950 109.50 
1950 98,00 
1953 101,25 


1959 129.00 
107-00 


1950 
1955 123.25 


pd 
Be and New York. 


| West Grain, pref. yee 
West Grocers ... 


1.00 
Wood, A. & J., pf. 7 
Wool Ccmbing one ‘ 
Zellers . - ' 


Do., pref. 1.50 264 
+Paid in 1944. 


Or. arrears. 
as = Bond Tenders 
22 12 noon, March 27—Canada Treasury 
Dom. Oilcloth .. 120+ 40 Do., pref. 105 1083 Bills, 000, March paya 
Dom. Scot. Inv. ... “@ Nat. Grocers, pf. ;; 1.50 283 29 Sune, ins = - bie 
7 ‘ , 
° 


NI 


eoureste: +t 
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"104 
103 


103 
1034 


90 


3.50 
254 


ewe 3S 
-. 3.25 
1.50 “253 


“+ were 
. * ee ee 
~ 


Yid. 
% % 
tHalifax ... 5 


Hamilton . 5 
Montreal .. 3 


Dom. Fabrics ..... 
Do., pref. 
Do., 2na pref. ... 
Dam. Glass., pi... 
Dom. Malting, pref, 


| SEpeeenese 
-. pref. . oes 
surgi’ Paint | oes ) 906-08 
Legare ..... 
Maple L. M. ... Se 


\ 


aes. 27—Can. Malting ‘Toronto 
r. 30—John A. Lang & Sons. .Kitchener 
al 2—Candn. Pacific Raiway . Montreal 
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AND CURB MARKET 
Direct Wires With 
Toronto and New York 


Dividends Declared 


This Da’ 
pay- Date of 
— payable record 


DIVIDEND NOTICES 


THE CANADIAN BANK 
OF COMMERCE 
ni jurpass e ‘saci Dividend No, 233 
Do... 90 June ; Notice is hereby given that a divi- 
Aluminum 5% pr.. dend of fifteen cents per share, in 
4m. Cyanamid .. Canadian Funds, on the paid-up capi- 
tal stock of this Bank has been de- 
clared for the quarter ending 30th 
April, 1945, and that the same will be 
payable at the Bank and its Branches 
on and after Tuesday, Ist May next, 
to shareholders of record at the close 
of business on 31st March, 1945, The 
Transfer Books will not be closed, 
By Order of the Board. 
‘ S. M. WEDD, 
General Manager, 
Toronto, 20th March, 1945. 


MANAGED INVESTMENT 


The Financial Post assumes no responsibility for the specific buy and sell 
recommendation reported here, The changes and reasons for them are made 
entirely on the responsibility.of two investment managers who have undertaken 
raanagement of two hypothetical investment funds, the operations of which are 
reported for readers of The Financial Post, 

The buying and selling of an individual security for one of these funds does 
not and should not, be interpreted as indicati: e wisdom of any individual 
taking similar action. What is wise for one individual in certain econornic 
circumstances and with a certain list of securities may be entirely unwise for 
another individual. : 

Purpose of this continuing feature is to fllustrate by actual example, the 
Saat les of sound investing based on experience, knowledge and constant 
at on. 


Compton’s Manager Reviews 
First Quarter’s Operations 


The Financial Post publishes a review of the first three months’ 
operations of the hypothetical Compton account. 

The average yield on the account has been increased to 4.31% from 
3.97%. The market value has increased to $10,697.89. This represents 
an increase in value of about 7% and compares with an increase of 
6.8% in the Toronto Stock Exchange industrial average from the time 
the portfolio was drawn up. 

Compton’s manager has redistributed his investments in order to 
simplify the portfolio and to make it less vulnerable. He has sold some 
of the original holdings and has invested a portion of the proceeds 
in Victory bonds, which he regards as equivalent to cash, and has 
increased the percentage invested in preferred stocks. 

Compton is 38, married, has two children, but no dependent rela- 
tives,’ He has what is considered adequate life insurance for his 
present needs and circumstances. He is buying and holding an appro- 
priate volume of victory bonds and war savings certificates. 

The $10,000 in securities which, Dec. 15, 1944, he handed over to a 
professional investment manager, is the Compton nest-egg. From it 
they want income but they also hope to enlarge it. In their minds, the 
aim is about 50-50 between income and capital appreciation. 


The Compton Fund The Compton Fund 


Transactions 
SOLD: Security Selling Price | No. of 

> Some a com. ... #16, ete Shares ——. 
NOTICE IS HEREBY GIVEN that 00 gary & im. 85- 190 | 20 x 
a Quarterly Dividend of Thirty Cents : ? a . ei69 
(30c) per share on the Common ie” dian 3 Sie. & Some. Beant, 6. 
Shares of the ae y was de- Walkers, com. 
clared, payable on the first of Dom. Bridge, com. .. 
May to shareholders of record at the Montreal L., H. & P., 
gloss of business on the 10th day of 

pril. 


Weekly Range — Toronto Stocks 


1 Ee 
135)-— Industrials 


Facilities To Buy And Sell On All 
Exchanges. Information Gladly Given. 


SAVARD & HART 


LUMBER A ‘Must’ in postwar rehabilitation 


. The Lumber industry should operate at capacity in the immediate 
years following peace. 


THE CANADIAN WESTERN LUMBER COMPANY LTD. 


is one of the largest Companies in this industry. 


We have prepared a circular on this Company whose shares are 
currently selling around $2.00. Copy om request. 


KIPPEN & COMPANY, INC. 


Members Inveatment Dealerg Asa’n of Canada, 


IMPERIAL BANK BUILDING, MONTREAL 


Sass : se 
OD aang Ot he ee Bg 


Guaranty Trust 
Company of Canada 
QUARTERLY DIVIDEND 


Notice is hereby given that a dividend 
of 14%, being at the rate of 5% per 
annum on the paid-in capital stock of 
the Company, has been declared for the 
' quarter year ending March 31st, 1945, 
ar April 1 1945, to share. 
ers of record at the close of 
business March 3st, 1945. 
By order of the Board, 
J. WILSON BERRY, 
General Manager 


dati 


©“ 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


Fs 
Ry! 


i 


N.¢ L ATE R COMPANY 


LIMITED 
HAMILTON +» CANADA 


F 
i 


ot, 
per sh, 
ks 

- 12% 
13% 


FStEEEEEEE 
Beevzsasse 


RE 


f 


*Market 
per sh. 


| 


bee eke 
tl 
i 


Malartic Gold F,. com. 3.60 
Ford of Can., A, com. 26,00- 26,.25- 
Steep Rock Iron M., c. Nd Cons. Paper, com. ... 
25 St. Lawr. Corp., B pf. 20.50- 21.00 Maple Leaf M., com. 
5 Can. Breweries, $3. . 46.00 Goodyear, com. 
$2,100 Canada 3% bds., 1956 100Ye-% York Knit. Mills, c. . 
PURCHASED: a Mining Stocks 


ty Cost Price 
$5,000 Canada 3% bds., 1956/59 .. $100.375 Madsen Red Lake ... 2% 
$700 Canada 3% Prefe Stocks 


Hamilton, Ont. 
bds., 1957/60 .. 100.50 
$3.40 f Can. Wire Box, A, p. 22% 


ORANGE CRUSH pref... 45.00 
22. 30 Maple Leaf Gdns., pf. 11 


Can. ; 
LIMITED 30 Maple Leaf oo ae Riverside Silk, A’ pf. 32 


ple Gdns., pref. .. J 
Dividend Notice—Preferred Stock 15 a ee ae ao cee nee. . 
oes ts Hereby given that @ dividend | 59 York Knitting Mills, com... 11.00 | $2,900 Can., 3% 1956/59 .... 100% 
Gas caiebeedind Ga Gan wale dectunmes (ete oe anne 1.89 | $700 Car... 3% 1957/60 .,.. 100% 
Fee eee ne pericele st ice tangs | indicated income increased Casi s45.83 
ny has been declared able on th Current Market Value of Fund .. $10,697.89 
first r ge n : Prospective Annual Income .... ‘ cise 


first day of Ma, olders Average Yield on Original $10,000 
° now should accompany the indus- 


J. G. DAVIES, 
Secretary. 


VICOUR MINES LIMITED 


Informational Bulletins on Request. 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


Compton’s Manager Says: 330 BAY STREET ADEL. 6754 


The “switches” which you have 


y. 1945, to 

of record at the close of business 
Sist day of March, 1945. 

this divi is in 


pie 


TORONTO 


*Bid price on Mar. 15, 1945. 


« Apr. 
1.25 Apr. 16 
1.75 Apr. 16 


Eivepletptsi elite 
Eeiat 


Apr. 1 

Apr. 1 
20 May 15 

Ma 


a 
mre 


a 


oF, 
gh Fy #2 
: 8: io: Byys:: 
oe Suae 
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m BRR aS 
S2Sake Fa 28 RERES 


a 
~ vo nonere Bas. ~ BB we ~ore 


dend 
satisfaction of the half-yearly instalments 
of dividend payable on said prefer- 
ence shares on the first days of May and 
November in the year 1943. 
By Order of 


a 
R. G. McMULLEN, 
Secreta 
Toronto, Ontario, 
March 19, 1945. 


ry. 


DIVIDEND NOTICE 
The Hamilton Cotton 
Company Limited 

Notice is hereby given that a Divi- 
dend of 22% cents per share on the 
‘outstanding Conimon Shares of. the 
Company has been declared for pay- 
ment June Ist, 1945, to Shareholders 
of record at the close of business 
May 10th, 1945. 
By Order of the Board, 
E. GLOVER HOWE, 


Secretary. 
Dated at Hamilton, March 21st, 1945. 


‘ 
pr. 


The Bank of Nova Scotia 


DIVIDEND NO. 362 


Notice is hereby givén that a Divi- 
dend of two one-half per cent 
(25 cents per share) on the paid-up 
Capital Stock of this Bank has been 
declared for the current quarter to 
shareholders of record of re 14th, 
1945, and that the same will be pay- 
able on and after Paneeey, the t 
day of May next, at any the offices 
of the Bank in ada, 


By order of the Board. 
H. D. BURNS, 
General Manag 


Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
May 
Mar. 
Mar. 
Mar. 
Mar. 


PREEESES 


aEF 


er, 
Halifax, N.S., March 13th, 1945, 
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Supplementary Bond 
Quotations 


FEFEEE 


FF 


Adel. Sheppard 78/40 ...... 


Aiet-Dey 5% /30 se 67% 
An 


Bonds eeeeresereee 


made in your investment portfolio 
during the first three months of 
operation are reflected in the fol- 
lowing changes in the -percent- 
tage distribution of securities by 
main groups: 
15/3/45 
% 
34.9 
15.9 
412 
78 
04 


15/12/44 
“% 
9.3 

66.6 

17.5 

6.6 
100.00 100.0 

The above operations involved 
the selling, on our advice, of pre- 
ferred, common and mining stocks 
having a book value of $5,161.13. 
You have realized a net profit in 
cash of $331.89 or 6.43% on the cost 
of the securities sold. 

Your expected annual income has 
been increased to $430.50 as com- 
pared with $393.75 when we took 
over your account on Dec. 15, 1944. 


In the three months, interest and 


Preferred stock .. 
Common stocks .. 
Mining stocks .... 


As at Mar. 15 you hold invest- 
ments in 18 separate companies as 
compared with 25 companies on 
Dec. 15, 1944. In addition your Do- 
minion of Canada bond holdings 
greatly strengthen your position. 


DIVIDEND NOTICES 


THE DOMINION BANK 
DIVIDEND NO. 250 


Notice is hereby given that a divi- 
dend of two per cent (twenty cents 


share) upon the paid up capital 
eo this, Institution ‘has ‘been 


MARKET COMMENT 


Down Drift 


All indices were down this week 
on the Canadian Stock Exchanges. 
Papers registered the most substan- 
tial drop—9.27, followed by golds 
showing a decline of 2.31 at To- 
ronto. Rouyn drill hole prospects 
continue to occupy the public at- 
tention. s 

Some market analysts claim that 
the first stage of peace selling is 
now under way and look for this 
to increase in tempo in the follow- 
ing weeks. New York markets suf- 
fered a fairly heavy setback at the 
end of the week. There is evidence, 
however, that potential Canadian 
buying power, operating more in- 
dependently from New York than 
ever before, will arrest any wide 
break in Canadian mining stocks, 
especially since peace is looked up* 
on by many as a bullish factor for 
the golds. 

: s * * 


Barron’s (New York) The Trader: 


(1) disregarding the 
the Dow-Jones aver- 


market is finally over; (2 the high 
in that average may have been 
seen until after the end of organ- 
ized resistance in » and (3) 
any reaction, excluding possibility 
of both wars ending almost simul- 
taneously, in the interim will not 
go below the 146-147 level for that 
industrial average, which was its 
approximate average median point 
in the four years 1936-39. 


Barron’s (New York) The Dow 
Theorist: While the Dow-Jones in- 
dustrial average last week went 
into a new low for the reaction 
which began March 8, the rails in 
their sell-off held above the previ- 


trials to a new low, a secondary 
downtrend would be apparent. Since 
such a trend generally does not re- 
trace much more than two thirds 
of the preceding advance, it might 
go to about 149 in thé industrials 
and to around 43.50 in the rails. No 
question has arisen as to the pri- 
mary trend, which is still regarded 


as upward. 
. . 


New Highs and Lows 

During the week ended March 26 
there were 18 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
three new lows for 1944 and 1945 to 
date. In the mining group there 
were 20 new highs and six new 
lows registered in the week. One 
new high and one new low was 
recorded by the oil stocks during 
the week. 


New Highs—1044-45 
Aluminium Circle Bar Knit. 
Barker's Bread., p. Dominion Square 
Beatty Bros., A Foundation Co. 
Belding Corticelli Gatineau Power 
Can. Bread 2nd pf. 

Can. Vinegar 

Can. Bakeries, pf. 

Can. a f. Sa tae 
per, . A, Stua ; 

New Lows—1944-45 
For’n Pwr. Secs.,p. Premier Trust 
Molson Breweries 


MINING 

New Highs—1944-45 
Arno Duquesne Nipissing 
Aumaque Glenora Osisko 
Bridge River Gold Eagle Semens 
Central Cad. Halliw Ss 
Cent ea . 
J. M. Cons. 
Lapa Cad 


New Lows 1944-45 
Giant Y'fe., A rts. © Norbenite 
Harricona Paramaque 
Heva Cadillac Upper Can. 


Crainor 
Dentonia 


OrLs 
New Highs—1944-45 
Vanalta 
New Lows—1044-45 
British Dom. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


INVESTMENT SECURITIES 


lexandra Apts. 3%/55 .... 60 
Place 4% 


low, 


DIVIDEND NOTICES 


IMPERIAL BANK OF 
‘CANADA 
DIVIDEND NO, 219 


Notice is hereby given that a Divi- 
dend of twenty cents (20c) 
apes 30th remit . at 
en » paya 
Office and Branches on and after 
Tuesday, the ist day 
ers of record 


y Order of the Board. 
ROBERT 

General Manager. 

Toronto, 15th March, 1945. 


CANADA MALTING CO., 
LIMITED . 


NOTICE 


SEeesesssase 


sk hee: 
FF aS 


os 
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Dominion Square 4%/59 .... 
Ellis Park Apts. Car 45... 
Fed, Foundries 5% R sce 
Fed. Foundries 54 %/50 ex 

l Brock H 3% /54. 
Gleneagles Inv. 59% /44% .... 
Real 


238-88 


= ee 
+ 


ot, Bree 
sasss 


ot, May next, to 
of 3lst March 


3 
“sae 


W. G. MORE, 
General Manager. 


etary Mines 


DIVIDEND NO. 22 


the Directors on une %, 1944, being a| . NOTICE is hereby given that a Divi- 
By-Law to provide for the appointment | dend of Five cents per share has been 
pe of a Chairman of the Board of Direc-| declared on the issued capital stock 
tTrinity Bldg. 4%/52 tors, and to transact any other business |°f the Company, payable in Canadian 
200 St. Ciair W. 4%2% nee 3 15 of an Annual Meeting. Funds on May 3rd, 1945, to share- 
tWellington Bldg. 64% ser’ls 7 ae By order of the Board, holders of record at the close of busi- 
Windsor Court 3% /56t ss JOHN P. HEIGHTON ness on April 3rd, 1945. 
York St. Bldgs. 6% /43 95 Secretary.| By Order of the Board 
“Typayable U & @ Cen. funds. “tes J, INGRAM 
xPayable U. 8. an. funds. ssue tary2 : 
carries arrears of interest. With stock Seeerraes, = Penennee. 
attached. tCurrently paying on interest 
arrears. 


... ond then came 3 
PEACE OF MIND 


publications is Life’ Jaburanaly most 
effective instrument fer educating people 
in the school of theift and fosesight. .. 
Life Insurance is “a family affaic.”?Y Aad 
that is why Life Imeurance advertisess 
wee The Star Weekly. For this-is Canada’s 
greatest family publication ; : . seaching 
into 750,000 homes week after week « ; « 


children im every 
Weekly alone gives over 50% coverage of 
Canada’s urban centres—alone, it covers 


6s kas 
Omen et we Su ad 


a BBSe 


pipes Bey a7. 
*Richmond Bidg. 7% /47 
*Royal Windsor Apts. 642% . 
*St. Cath. Sta. Rity. 344-4%/57 


For hundeeds of 
sweated, scrim 
financial protection for their families, * 
security for their old age. Then came 
Life Insurance s . . and a great new 
of Peace of Mind, in which young 
- could enjoy today without fear of te- 
morrow—and older folks could live owt 
Trusts their sunset i and ind 
or whine enahdentt ath GUN. | a dividend of 4 cents per share has ae 
profuced af"ine-mesting oF fied’ with | Conlaurum Mines Limited, payable J 
fore the Meeting. Fo r . 8th, 1945, A isi ayed one of its most 
oi gn | Garni daneg sat Ses nr neeaee 
idea of Life Insurance. Today still, 38% of ALL English-speaking families 
H. WHITTINGHAM, advertising in The Star Weekly and other from coast to coagt! / 
March 22nd, 1945. ’ 


DOMINION STORES LIMITED 


Analysis on request 


J. E. GRASETT & CO. 
M 


embers 
The Toronto Stock Exchange Branch 


DUNDAS & HE 
WA. 4781 WEST TORONTO. 


JU. 1167 4 


THOW C. nn csvusce . 
Sheep Creek Gold. .03 
Sherwin-Wms. c..._ .15 
- 1% pr. : 
Silback Prem. c. .. 
Standard Fuel 
€ Toronto, Ontario, 
February 23, 1945. 
NOTICE to holders of Share War- 
Denn dopted by th e 
ompany adop e Company, 
Holders of Share Warrants, in order 
to vote at the above Meeting, must de- 
posit their Share Warrants with The 
orento General Cepeaian. : 


Toronto, Ont., March 22nd, 1945. 


CONIAURUM MINES LIMITED 


Dividends Declared (Cont'd) DIVIDEND WO. 28 
Western Assur. a. 81.20 
4% pr. WwW. G ete 
7 So Fir, c. .35 wa May ; ‘ 
.. 7% pr. , May y P, 
L. 7% PFT. ..0. 
Wilsil Lid. c. ... 
Wood, A.&J. 7% p. 
Wool Combing c... 
Wright-Hargreaves 
ohenge Control Board. 
* Net after corporate income tax. 
t N. Y. funds. 
e@Subject to approval of Foreign Ex- 
¢ For each 40 shs. held. 


2 A 
1.75 
25 
Ae By order of the Board 

order o e ara. 

the Canada Malting Co., y 
etal Limited, Royal Bank Building, TORONTO, 
Sun Life Ass.5% p. 3.25 Ontario. 
Sylvanite Gold ... .03 
G. Tamblyn. c.... 

Do., 5% pr. ae 


©. GAB DF. cc ovcces 408 
Tip Top Tailors .. 
‘Teck 


Tho Ver omehy Seg mecingty Ragh camdareme oo of 
come classes im afl sections of Comade. ts 750,000 cireule- 


Ben car omts omer 2,600,008 readers (145 ser homdy) 


WEEKLY 


STREET WES! 


Tor. Mortgage é... 
Tuckett To. 7% 


PUBLISHED AT 80 KING 
Traders Fin. 6% pr. 


TORONIO, CANADA 


a 
ia 9 


244 BAY ST. 
TORONTO 


—." MONTREAL ADVERTISING OFFICE: UNIVERSITY TOWER...8.S. REPRESENTATIVES: WARD-GRIFFITH co. we. 
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@IL PRODUCTION 


Imperial & Shell to Test 


Stolberg Anticline Lime 


From Our Own 


CALGARY — Imperial Oil and 


Shell Oil of Canada have joined! Petroleums, 


forces for the drilling of a deep test 
in the central Alberta foothills—on 
the Stolberg anticline — with the 
Madison limestone objective looked 
for in the neighborhood of 10,000 ft. 
The joint well, Imperial-Shell-Stol- 
berg No. 1, has been staked in L.S.D. 
3 22-41-l14w5. The heavy-duty ro- 
tary, last used at the Imperial- 
Elbow No. 1 in southern Saskatche- 
wan, is now being installed at the 
Stolberg site. Spudding is expected 
in a few days. 

The Stolberg well has been locat- 
ed on the basis of seismograph 
study of the area, recently complete- 
ed by a Shell of Canada party un- 
der agreement with Imperial, which 
had previously done considerable 
geological work in the area. In ad- 
dition to equal participation in the 
well, it is understood that Imperial 
and Shell participate equally in the 
Stolberg reservation, a 199,840-acre 
crown reserve taken up by the 
Northwest Co. (Imperial Oil sub- 
sidiary). This reservation, extend- 
ing northwest from twp. 39 rges. 11 
to 13w5 to twp. 42 rges. 13 to 15w5, | 
is crossed near centre of the! 
-Brazeau-Rocky Mountain House 
railway line. The railway is some | 


two miles south of the well-site. | 
s - s. 


Imperial Ground Adjoins 
Extending southeast from the 
Stolberg block is a reserve of nearly 
200,000 acres held by Imperial Oil. 
Extending northwest from the block ; 
is a large Shell of Canada reserva- 
tion, which is flanked to the 
west by the 176,000-acre Home- | 
Brazeau Syndicate block. Upward 
ef quarier of a million acres along 
the Shunda Creek-Ram River anti- 
clines is held by a large number 
ef independents, including . Ram 
River Oils, Devonian-Brazeau Oils, 
Brazeau Oils (Arrow Oil Co.), 


ELDER 


Correspondent 

Security Syndicate, Royal Sun 
Shunda Oils, South 
Brazeau Oils and Pacalta Oils, 
Argonaut Oils, Texalta Petroleums, 
and Brazeau Dome Syndicate. 

The Stolberg anticline flanks to 
the east the Shunda Creek-Ram 
River anticlines. Indicative of the 
tremendous thrusting and distortion 
of strata which occurred with the 
formation of the Rocky Mountains 
and the foothills belt to their east, 
the surface exposures along the 
crest of the Shunda-Ram River anti- 
clines consist of Banff and -Devo- 
nian age rocks, with Madison lime- 
stone occuring along the flanks. A 
few miles to the east, on the Stol- 
berg anticline, the Madison lies 
buried beneath upward of two miles 
of younger rocks, while the Devo- 
nian lies perhaps half a mile or fur- 
ther below the surface. 

A condition comparable to Stol- 
berg exists in the “Brazeau anti- 
cline” area, northwest of Shunda 
Creek and Stolberg, where six 
major and independent companies 
are now drilling Home-Brazeau 
Syndicate No. 1. Madison lime- 
stone objective at this venture is 
also looked for around 10,000 ft. 


9 Wells For Vera Unity 

Bata Petrodleums, Regina, has add- 
ed more than 300,000 acres of oil 
and gas reservations to its holdings 
in the general Vera-Unity area of 
southwestern Saskatchewan, boost- 
ing total holdings to about 580,000 
acres in a solid block extending to 
the Alberta boundary. Drilling con- 
tract has been let to General Petro- 
leums for a series of nine wells, to 
be drilled this year. Sites for three 
of these have already been selected 
by Geologist J. O. C. Sanderson, 
Calgary. 

During 1944 the company drilled 
its Bata Nos. 1, 2 and 3 wells. No. 2, 
located .6% miles southwest of 


GOLD 
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| Hudson Bay Mining & Smelting 
Co., Limited 


Producer of 
COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM 


Mine and Metallurgical Plants at 


FLIN FLON, 


MANITOBA 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


Unity, obtained 4 gas flow of 1,400,- 
000 cu. ft. daily under 710 Ib. pres- 
sure in the “Viking sand” equiva- 


lent at 1,635 ft. No. 3, a few miles 


oo o Unity, is a small gas well. 

1, southwest of No. 2; was 
ashi without testing. The 
town of Unity, whose citizens ap- 
proved on March 12 a gas fran- 
chise with Unity Gas Supply Co. 


will be supplied from the Bata No. 2 


well. The first 1945 well, Bata No. 4, 
will be drilled in the immediate 
vicinity of No. 2. In addition to 
seeking additional gas reserves in 
the Viking, Bata is negotiating for 
deep test wells to be carried into 
the Devonian in search of crude 
oil. 
e ° . 

Ram River Plans Test 

Ram River Oils No. 3 well, in 
L.S.D. 12-1-37-1lw5, has completed 
drilling at 5,638 ft., after penetrating 
several hundted feet of lower De- 
vonian and presumably Cambrian 
rocks showing varying degrees of 
porosity and oil saturation. Pre- 
liminary to testing the potentially 
oil productive zones, the crew. is 
now engaged in efforts to shut off 
water from upper strata, down to 
1,800 ft. : 

Efforts are being made _ to 
squeeze-cement off the water bear- 
ing sections in the 3-in. hole, after 
which it is planned to run 2-in. tub- 
ing for a bailing test. Only casing 
in. the hole is 7-in. set at 900 ft. 
Hole is 3-in. from base of casing to 
bottom. Oil showings ate reported 
in a total of 359 ft. of cores, of 
which betwéen 150 and 200 ft. are 
considered worthy of test. Best 
looking zone is a 68-ft. section from 
5,562 to 5,630 ft. 

* 


Deep Test For Princess 
California-Standard’s Princess- 
C.P.R No. 76-22A well is expected 
to be deepened to the lowest De- 
vonian dolomite horizon which 
showed some crude oil at the old 
Princess-C.P.R. No. 1, lost due to 
mechanical difficulties in 1940. (Gov- 
ernment Log of No. 1 showed oil in 
the Devonian between 3,960-3,980 ft. 
and at 5,353 ft.) The No. 76-22A well 
is now coring on, below this upper 
zone, at 4,070 ft., with results ob- 
tained in the upper zone not an- 
nounced The drilling well is quar- 
ter of a mile south of the Princess 
No. 1 and about three-eighths. of a 
mile southeast of the discovery 
Princess-C.P.R.. No. 18-21A (form- 
erly known as No. 8), which is pro- 
ducing oil from the upper Devonian 
horizon, found from 3,965 to 3,983 ft. 


MINING OPTIONS 


Edmor Mines—By Dec. 15, 1944, agree- 
ment, Wallace A. Dempsey optioned 1.5 
million shares as follows: 200,000 shares 
at 5c. per share, payable within four 
months; 200,000 shares at 742¢.; 300,000- 
share blocks at 10, 12% and i5c, with 

20 and 25c. 
months. Authorized 
with 
° h a 
scrowed, Qual ified Fe b. 

© Mainbreak Gold sees Feb” 13, 1945, 
agreement, Charles J. Peart agreed to pur- 
chase 400,000 shares at 5c. 
able within 90 days and - 
lion shares as a -_ ,000-share blocks 
at 7%, 10, 15, 25 and 40c. per share, the 
whole payable within 30 menthe. Author- 
ized capital is three million shares with 
1,200,005 issued, of which 1.2 million shares 
are escrowed. ‘Qualified Feb. 15, 1945. 

Porcupine Peninsular Gold Mines — By 
Jan, 31, 1945, agreement, og fe amcange 
Ltd. agreed to purchase res a 
25c. per share, papente: & forthwith and 
optioned 1,} mill at 
share, the whole payable within 24 eons <a 
after cessation o 
many and Canada. 
previously issued to 
for $160,000 were qual 
Authorized capital is three million shares 
with 1.7 million issued; deposited with 
trustee as security for the bondholders of 
— Hawk *Peninsular Mines 999,994 

Realore ba Mines—By Feb. 10, 1945, 
agreement, H. R. Benjamin & Co. agreed 
to purchase 200,000 at 5c. per share, pay- 
able forthwith and optioned 800,000 shares 
as follows: 200,000 shares at Tec. per 
share, payable within two months with 
100,000-share blocks at 10, 12%, 15, 17%, 
20 and 22%c. per share, all payable within 
16 months. Authorized capital is three 
million shares with 1,000, issued of 
which one aan shares are escrowed, 
Qualified Feb. 


Scout Pershing’ Minee—By May 9, 1944, za 


agreement, Donald E. Kerr optioned 
2,299,995 shares as follows: 400,000 shares 


each at 5 and 7c.; 200,000-share blocks at | 50,000 _ 


10, 15, 20, 25, 30, 35 and 40c. per share 

with 99,995 shares at 45e. per share, to be 
taken down on basis of supp! compan 
with 


Vicour Gets Over $100,000 Cash 
Will Resume Work Immediately 


The property which first really 
turned the spotlight on Louvicourt 
some years ago, Vicour Mines, plans 
to resume diamond drill exploration 
immediately with over $100,000 
placed in the treasury by a new 
financing group, The Financial 
Post is informed. 

Only a very small part of the 
66-claim or 2,600-acre Vicour prop- 
erty was explored in previous work 
which outlined 500,000 tons aver- 
aging $4.50 to $5.00 a ton from a 
500-ft. shaft and it is now planned 
to investigate the larger possibili- 
ties of the property. Since work 
was suspended at Vicour, work at 
Louvicourt Gold Field to the west 
and Bevcourt and Regcourt to the 
northeast has returned outstanding 
results resulting in the decision to 
test the numerous further ore 
chances on the Vicour. Drilling 
will be done under an “open end” 
contract and is expected to be done 
to the east along the strike of the 
mine zone initially. 

Sees $7 Sorted Grade 

Of the ore situation revealed by 
previous work, J. P. Norrie in a 
Sept. 20, 1944, and hitherto unpub- 
lished, report said as follows: 

“The Vicour staff have estimated 
approximately 500,000 tons with a 
grade varying from $4.50 to $5.00 
at $35 gold. My estimate using the 
Vicour staff figures is 505,800 tons 
of $4.90 grade at $35 gold or $5.44 
per ton, 

“My opinion is that the Perron 


Gold Mines practice of raising the 


| grade milled by hand sorting could 


be applied to the Vicour ore and 
the grade profitably raised to $7.00 
per ton. 
“Justifies 300-ton Mill” 

“The work done to date on the 
Vicour property has indicated ore 
reserves sufficient to operate a 
300-ton mill for approximately 
three years from development work 
in a very small area surrounding 
the shaft. The chances of extend- 
ing the ore to depth and in the 
great lateral ‘area still unexplored 


found in this area. The magneto- 
meter survey indicated that .the 
main dike extends to approximately 
3,800 ft. east of the shaft so a long 
| area of favourable ground remains 
to be explored, 

“Much of the ore developed to 
date has been above the 300-ft. 
| level. Some good ore intersections 
|have been found below this level. 
It is expected that deeper ore will 
be found by drilling at depth. The 
magnetometer survey found 11 
|anomalies in the small area made 
| up of éight claims around the shaft. 


are excellent as all data secured | These anomalies are expected to 
from operation to date will show. | represent rocks similar to the dike 


The Vicour property has responded | on which development work has 


well to development work. I ex- 
pect this to continue with future 
work and that a large mine will 
eventually be developed.” 
Further Ore Chances 
Under the heading “Prospects 


for Finding New Ore,” Mr. Norrie | 


states: 

“The main dike is cut off 900 ft. 
west of the shaft by a quartz 
diorite dike which fills an old fault 
plane in which according to the 
magnetometer survey the dike was 
displaced to the south. Approxi- | 
mately 450 ft. remain in the main 
dike to be explored to the west 
boundary of the property. To the | 


| been done and the chances of find- 

ing ore in any of them would ap- 
| pear as good as that in the devel- 
|oped dike. Ore indications have 
| been already found in one of them 
outside the main Vicour dike. 

“As all of the above described 
| work was done on only eight claims 
| out of 66, all of which are favor- 
lably located, it can easily be seen 
what the prospects are of develop- 

ing much more ore on the pro- 
perty.” 

Perhaps the best hole in previous 
| work was one which returned 

| $18. 30 across 47.4 ft. and $10.03 
across 24 ft. Underground explora- 


east of the shaft commercial ore | tion was from a three-compartment 
has been found for a distance of |shaft sunk approximately 500 ft. 
approximately 1,(90 ft. It.-has been | with levels at 150-ft. intervals. 
drilled a further 900 ft. Several good | Consolidated Smelters, Anglo-Hur- 
drill sections show that ore will be | onian, Inspiration Mining & Devel- 


MINING INVESTMENTS 
See Peace Big Factor 


In Gold Mine Market 


A widely-discussed topic in board 
rooms in Toronto, Montreal and 
Vancouver these days is what ef- 
fect an early peace may have on the 
mining market, particularly the 
gold mining market. 

A number of market commenta- 
tors in Toronto take the view that 
the first announcement of peace 
may be accompanied by a fairly 
sharp sell-off in New York, accom- 
panied by a similar sell-off in Can- 
adian financial centres, a_ sell-off 
which will even affect gold stocks 
as well as so-called war stocks, 

But opinion appears to lean to the 
belief that the decline in the gold, 
if it happens, will be short-lived 
and that the gold issues at an early 
point would probably be marked up 
sharply, on anticipation of improved 
operating conditions. It is suggest- 
ed that an initial boom in produc- 
ing issues would be followed by an 


. | upsurge again in the “drillers.” 
* 


Base Metals 

Opinion is by no means as —_ 
cut on what will happen ‘to 
metal issues. It is thought that nae 
may sell off aldng with the market 
generally, on news of peace, but to 
what extent base metals will rally 
and how soon is not being predicted. 
It is conceded in most quarters that 
Canadian mines have been produc- 


*|ing base metals at relatively cheap 


prices as a war effort and that much 

lower prices for metals are hardly 

likely for any extended period. 
On this assumption, some usually 


thereafter at least $10,000 monthly, Not- 
ee terms of the agreeinent oe 


000 
i are escrowed. Qualified Feb. 6, 


Pr iveeetiets Mines — a Feb. 12, 1945, 
: eement, Samuel H. sten purchased 
,000 shares at 10c. per share and option- 
one million shares in 250,000-share 
blocks at 10, * 20 and 25c. per share, to 
taken up in blocks of not less than 
res per month, commencing one 
month fro m date of consent. Authorized 
capital is tive million shares with 2,350,005 


ying y | issued, of which 1.8 million shares are 
$5,000 per month for 12 months and escrowed. Qualified Feb. 13, 1945. 


Let’s all refresh... Have a Coca-Cola 


... or being friendly along the way 


The spirit of camaraderie of the open road is summed up in the three 
words Have a Coke. At"stops, everyone steps up to the familiar red cooler 
for the friendly refreshment of ice-cold Coca-Cola. Canada’s streets and 
highways are dotted with such places that invite you to pause and refresh | 


with a Coke. Wherever you go, Coca-Cola stands for the pause that rn 


—a symbol of friendly refreshment. 


THE COCA-COLA COMPANY OF CANADA, LIMITED 
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Drink 


a 1. GaGa in 
tae 


You naturally hear Coca 
by its friendly aborernion cea 
Both mean 


i. 


well-informed buyers are hoping to 
pick up some base metal issues at 
bargain prices for putting away soon 
after the war ends 

* * - 


Where Chips Fall 


When a new mine like Norbenite | 
suddenly secures close to spectacu- 
lar results, considerable interest of- 
ten attaches to who are the large 
shareholders. 

It is found with respect to Nor- 
benite that Malartic Gold Fields| 
which owned some of the Norben- 
ite claims, has 264,370 Norbenite | 
shares while Hugh Malartic Gold 
Mines owns 132,183 shares. Norman 
Vincent is understood to own, 155,- 
000 shares while J. P. Norrie is said 


to have something over 300,000 


shares. Inspiration Mining & De- 
velopment Co. has been reported a 
big buyer of shares. 


opment Co. and Siscoe Gold Mines 
put up most of the money for this 
work. 

Vicour Mines, the present com- 
pany succeeded Vicour Gold Mines 
on the basis of nine free new shares 
for eight old. The new company 
has an authorized capital of five 
million shares of which 3,159,051 
shares have been issued for pro- 
perty and cash. A total of 940,949 
treasury shares are under option, 
leaving 900,000 free shares in the 
treasury. 

The fact that the company has 
already a shaft down and extensive 
underground work completed may 
| expedite any plans which may be 
laid for reaching production at an 
early date, it is suggested, and if 
the property continues to respond 
| to testing, a chance is seen of reach- 
| ing production earlier than other 
operators in the same neighborhood. 

President is C. E. Wettlaufer, 
Buffalo. Vice-president is Charles 
Hughes, Kirkland. Lake, while other 
directors are J. Ingram, secretary- 


treasurer, C. R. Earle and G. C. | 


Andrew, Toronto, and C. T. Wett- 
laufer, Buffalo, 


"DNTARIO LOAN 


We will be pleased to furnish information 
on any of our industrial or mining stocks. 


A. E. OSLER & COMPANY 


Established 1886—Members The Toronto Stock Exchange 
Osler Bildg., 11 Jordan. St TORONTO "Phone: ADelaide 2431 


Move over / 
Prince Houssain 


Yes sir! CeCil performs wonders in 
transportation of men and materials. 
He's in demand on ships and railroads. 
In mines and steel mills he greatly sim- 
plifies materials handling. He increases 
efficiency in crane service, elevators, 
mine hoists. 


Magic in automatic control is the re- 
sult of years of experience and knowl- 
edge of C.C.L. engineers on problems 
of all types. We would be glad to advise 
on applications of electrical control for 
your requirements. 


Canadia 
© seats | * Bul. 6051 A. C. Mag- 


a tie Pri Resis- 
imited ter ‘Reduced Voltage 
TORONTO CANADA 


Manufactured and sold by 


RAILWAY & POWER ENGINEERING CORPORATION LIMITED 


Montreal, Hamilton, Windsor, Toronto, North Bay, Winnipeg, Vancouver 


AND BEBENTURE = 


LONDON, CANADA 
Estrablished 1870 


DEPOSITS ACCEPTED ‘5-YEAR DEBENTURES ISSUED 
Deposits and Debentures (31 Dec., 1944), $13,944,333 


motor circuit switch. 


Modelled by Winslow Mortimer 


IT’S NEARING V-HOUR—then What? 


Nazi mobsters, backed by Prussian Junkers, tried to 
turn the clock back a thousand years—and almost suc- 
ceeded. But time moves relentlessly on—the forces 
of evil have been turned back and Hitler’s inevitable 
hour of doom must strike. Even now, it may be close 


o “twelve o'clock”. 


Yet to speed V-Hour calls for 


the same intensive effort that achieved miracles in 
| meh mab during the war’s darkest days. Six great 
hompson fo continue to beat production sched- 


ules on vita 


parts for Planes, Tanks, Submarines, PT 


Boats, Torpedoes, Jeeps, Half-tracks, Tractors and 


Trucks. 


Victory remains Industry’s No. 1 job. But prob- 
lems of the peace which challenge executives “in 
charge of the future” must still be met. New tech- 
niques, skills and methods, born at Thompson in the 
crucible of war, may help you solve some of to- 
morrow’s problems today, Inquiries are invited con- 
cerning hardened and ground parts, forged shapes and 
permanent mould aluminum castings from any indus- 


try our facilities may be able to serve when victory 
is won. 


Thompson. & Products 


THOMPSON PRODUCTS LTD. 


e ST. CATHARINES, ONTARIO 


OTHER PLANTS: CLEVELAND, DETROIT, LOS ANGELES, TOLEDO and EUCLID, OHIO @ SUPPLIERS TO THE AIRCRAFT, AUTOMOTIVE, MARINE AND MINING INDUSTRIES 





Employer-Employee Relations 


Experienced Specialists in Collective Bargaining and 
Programs 


BURDICEK A. TRESTRAIL : 
Industrial Relations Counsel ' 
$1 King St, West. Toronto 1, Ontario 
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CARS and TRUCKS 


BIRCH 
and 


HARD MAPLE 
FLOORING 


“This same has iong 
been associated with 
High Grade Hardweed 
Fleering and Nerthern 
Sardwoeds; Spruce 
ané Hemileck.” 


The MUSKOKA WOOD MFG. CO., Limited 


HUNTSVILLE 


Paramaque Mimes advises that 
diamond drilling of the D-8 anomaly 
on its Louvicourt property is pro- 
ceeding rapidly with hole No. 53 
completed at 450 ft., hole No. 54 ter- 
minated at 367 ft. and hole No. 55 
mearing completion at 450 ft. Hole 


oHbotel 
NORTON - 


350 ROOMS 


° ONTARIO 


No. 56 is under drilling. Work to 
date is reported to have traced a 
strong diorite dyke for a distance 
of 300 ft. across a width of 80 ft. 
Numerous quartz veins uncovered 
are said to have carried values from 
38 cents to $13.09 across 1-ft. 
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Quebec Really F inding Gold Mines 
And Some Are Proving Big Ones 


By GORDON M. GRANT 

Barring some unexpected occur- 
tence, it now almost appears a fore- 
gone conclusion that more shafts 
will be sunk’to open new gold mines 
in Quebec immediately after the 
war than in any other comparable 
district of Canada. 

As a direct outcome of the tre- 
mendous diamond drill boom now 
being experienced in Canada’s 
north country—about half of it in 
Quebec—it is now estimated over a 
score of shafts will be sunk in Que- 
bec alone after the war. 

Show Some Major Chances 

It is scarcely likely that all new 
Quebec shafts will result in mines 
but from the calibre of drill results 
secured, chances are bright for 
proving up some really substantial 
new gold mines. 

Enough drilling has been done on 
half a dozen Quebec properties— 
Wasa Lake, inor, Louvicourt 
Goldfield, Norbenite, Aumaque and 
Rouyn Merger— to suggest good- 
sized mines. 

But even this list does not include 
some of the best bets for new and 
good-sized. Quebec mines whose 
possibilities have not been as fully 
tested yet but which have shown an 
impressive response to testing car- 
ried out so far. Among these are: 
Bevcourt, Donalda, Hosco, East Am- 
phi, Elder, Anglo-Rouyn, Obaska 
Lake, Aubelle, New Bidlamaque, 
Parbec, Heva Cadillac, and Reg- 
court. Properties such as Wingait 
with new strikes in drilling recegtly 
and others such as Vicour, Norbeau 
and Pelletier Lake, Marbenor, Mar- 
lon Rouyn, Beacon, etc., have inter- 
esting possibilities. 

Louvicourt & Pershing a 

Older areas have contributed some 
of the most important of the new 
properties. Rouyn and Malartic, for 
instance, are well represented. 

But some of the best of the new 
properties have been located to- 
wards the eastern end of the 100- 
thile Quebec belt which has been 
the source of the majority of Que- 
bec mines. Louvicourt twp:, and 
Pershing immediately to the east, 


have each turned in first calibre 
gold mining news. 
Wasa or Croinor the Best? , 

At the moment it appears that it 
is rather a “dead heat” between 
Wasa Lake and Croinor as to which 
has been the most successful in the 
latest Quebec drilling boom—and 
most successful of all recent drillers. 

Wasa Lake apparently is tops 
from the standpoint of tonnage with 
the main north footwall zone show- 
ing 4,000 tons of ore to the vertical 
foot averaging $5.47 per ton across 
an average width of 26.9 ft. Deeper 
holes suggested’ an improvement in 
values with depth at Wasa. Interest 
has been added by Wingait to the 
east securing an ore grade mtersec- 
tion near the Wasa boundary. Strike 
in one direction extends into Wasa 
ground, 

Croinor Grades $10 

Croinor, which has come along 
rapidly recently, shows better than 
2,000 tons of ore to the vertical foot 
in the main sectlon—and average is 
$10.24 per ton across a width of 13.3 
ft; for a length of 1,500 ft. 

Drilling is continuing; prepara- 
tions are being made for the putting 
down of a shaft. 

Wasa Lake has 3,677,903 shares 
outstanding against 2,150,005 for 
Croinor. Approximately $600,000 is 
in the, Croinor treasury against 
$298,000 working capital for Wasa 
Lake at the end of 1944. 

Louvicourt Ore Extends 

On Feb. 24, 1945, The Financial 
Post reported Louvicourt Gold- 
field had indicated approximately 
2,250 tons of ore to the vertical foot 
averaging $7.50 to the ton. Since 
then, further ore intersections have 
been. reported and it appears prob- 
able that indicated ore is now. in 
the neighborhood of 2,500 tons~of 
ore fo the vertical foot with a com- 
parable grade. 

Norbenite Situation 

What may prove to be one of the 
biggest tonnage gold properties so 
far located in Quebec is Norbenite 
Malartic, 

With two holes 500 ft. apart re- 
turning 116 ft. averaging $4.47 


($38.50 gold) and 115 ft. averaging 
$3.05, tonnage possibilities are ob- 
vious. A hole 100 ft. to the east of 
the first or more westerly of the 
above holes gave 30.3 ft. averaging 
$9.39. A hole 100 ft. to the east of 
that again showed a lot of lost core 
which it is believed would have 
represented ore but two sections 
of 20 and 15 ft., recovered gave $5.78 
and $2.85 to the ton, respectively. 
A further hole has teen drilled 100 
ft. east. 

After one further “fill in” hole has 
been drilled, drilling to the south- 
east in highly potential ground on 
strike is expected unless it is de- 
cided to put down one or two deep 
holes first. Obviously, an ore body 
of 5,000 tons to 10,000 tons to the 
vertical foot could be outlined if 
the drill continues to click. 

Aumaque Grade Good 

On the basis of the best part of 
its ore zone, Aumaque Gold Mines 
can show better than 650 tons of ore 
to the vertical foot averaging $18 
a ton. 

Recently a drill hole has shown 
an important parallel ore zone and 
chances are apparently bright for 
extending the company’s indicated 
ore position still further. 


Rouyn Merger Gold Mines has 
demonstrated a wide ore-bearing 
zone which has large tonnage possi- 
bilities. Close to 400,000 tons of 
medium grade ore has been indicat- 
ed in an extensive diamond drilling 
program. Shaft sinking is planned 
and diamond drilling recently in 
another section has been returning 
higher values. 

Donalda, of coursé, has:a large 
tonnage of goldybearing sections in- 
dicated with base metals an addi- 
tional incentive now. 


Numerous other Quebec opera- 
tions are shaping up to the place 
where they are challenging the 
successful properties mentioned. 
When restrictions are lifted and 
manpower and materials again be- 
come available, opening gold mines 
appears definitely scheduled as “big 
business” for Quebec. 


MINING CONCENTRATES _|%éd Lake Gold Mines. During 1944 


Aumaque Gold Mines advises 
that diamond drill hole No. 73 has 


‘| yielded 15.0 ft. of core assaying 


$11.08 or 31.5 ft. grading $6 from 
64.5 to 96.0 ft. The new intersection 
is reported to line up at slightly 
higher elevation, with a definite 
zone carrying values up to $5.39 
across 10.0 ft., traced by “Grillin 

500 ft. along the sericite-ch 
schist contact, south of the main 
ore i body, 


Anglo-Rouyn Mines is reported to 
be plan drilling another oe 


: 
tion upon completion of the present 
deep drill hole on the northeast 
quartz vein. The will be 
concentrated 


reported to extend into the Powell- 
Rouyn northeast claim. 
* . s 

paral mdbie  rairv rn sepia ee 
ceiving ap 
Federal Trading & Agency Co. Ltd., 
in pay tna bs its _o. See 
ment. mon e 
oe fault oe t vileoon ‘twp. is 

to get under way immediately. 


Bryhern Euploration, Develop- 
ment & Mining announces it owns 
some 1,250,000. shares 
Yellowknife and 1,225,000 shargs 
Belle-Bry Yellowknife Mines. The 
company indirectly controls nine 
separate groups, or a total of 62 
claims embracing 3,420 acres in 
various mining «fields. of Canada. 
Directors comprise W. Bouck, 

Cc. ‘Hershman, vice- 

; R. Anderson, secretary- 
ements John W. Hubbard, Edwin 
D. Levinson and Allan L. Melhado, 


HUGH *MALARTIC 
CLARNOR MALARTIC 


The above five properties are now being diamond drilled and 
developed under the operating control of 


Vincent Mining Corporation Limi 


Important Developments are taking place in this new Ik. .i Malartie 
Area. Detailed information of any of -the above rere sent 


upon request. 


NORMAN INVESTMENT CORPORATION. 


Victory Building, TORONTO 


. ADelaide 4091 


Heva Cadillac Gold Mines reports 
that diamond drill hole No. 7-W re- 
turned a 7-ft. intersection grading 
$6.16 which indicates the extension 
of the lower contact ore shoot a 
further 150 ft. to the west and the 
continuation of other shoots to that 
point.*No. 7-W has indicated five 
separate zones of gold concentra- 
tion with No. 2-W showing three 
ore shoots in the zone at this point. 
Another heavy drill is scheduled 
to start operating this week. 


La Salle Yellowknife Gold Mines 
advises that J. M. Wilson, consulting 
engineer, has reported an assay of 
$19.63 over 6 ft. 6 in. in latest drill 
hole. The walue was reported ob- 
tained from the extension of the 
No. 3 hole from which previous in- 
ae was said $50.43 across 2 

ft. The hole is being continued. 


Lavalie Mines advises diamond 
drill hole No. 25 was completed at 
495 ft. showing 60 ft. of mineralized 
core from footage 290 to 350. Hole 
No. 26 is drilling 300 ft. east of No. 


24, the fourth boring of a series 


testing the Golden Manitou break 
approximately 3,000 ft. from the east 
boundary. 


* ” 


Mills Red Lake Mines is reported 
to be laying plafis to renew diamond 
drilling on property located two 

claims to the northeast of Madsen 


MINING OPTIONS 


old Mines—By Feb. 28, 1945, ee 
ment, Martin L. Petry purchased 
shares af 8c. per share and o Aioned one 
shares as follows: 200, shares at 
,000 shares at 12%ec. ‘with 200,000- 
share blocks at 15, 17% and 20c. and 100,- 
000 shares at 30c. per share, all payable 
within 16 months. Authorized capital is 
three million shares with 1,602,453 issued, 
which peers ares are escrowed. 
litied March 7 


ble by ‘Oct. 31, 1 » and 
lion shares as 3 1b 300, 
th 200,000 shares at 35c. 
and one million shares at 50c. per share, 
yable by Aug. 31, 1947, Authorized 
Sob issued tal is thege ane ‘shares with 1,200,- 
hich 1,080,000 shares are 

caaeeee ‘aa lifted March 7, 1 
iy oe Malartic Mines—By March 2, 
. eement, Draper Dobie & Co. 
tioned 1,566,662 shares as follows: 100,000 
ae at 23c. and 200,000-share blocks at 
30, 35, 40, 45, 50, 55 and 60c. and 66,662 
res at 65c. per share, payable at the 
,.000 monthly, commencing April 
months, the bala be taken 


the company carried out geological 
mapping of the property which is 
reported to have indicated three 
zones, one of which returned values 
up to $6 over 5 ft. in drilling. Steeloy 
Mining Corp., a substantial share- 
holder, is reported to be providing 
funds for development. 


* * * 


Transterra Mines announces the 
letting of a development contract 
to Mining Research Corp. and the 
completion of plans to inaugurate 
work on its Yellowknife property. 
Initial development work and dia- 
mond drilling will be concentrated 
on a find made recently by a pros- 
pecting party. 


“Na Vb onsite cs 


down in the 18th month. Authorized capi- 
,433,338 | - 


tal is four million ehares with 2 
of which 883,333 shares are 
escrowed. ualified March 8, 1945. 
Patnora rola Mines—By Feb, 23, 1945, 
agreement, John Joseph Kline agreed to 
purchase 200,000 shares at 5c. per share, 
payable one week from date of consent 
and optioned 1.1 million shares as fol- 
lows shares at 8c. with 100,000- 
share blocks at 10, 12, 15, 17, 20, 23, 30, 35 
» per re, all payable within 560 
day. ‘Aythorized capital is three aes 
1,200,005 issued, of which 1.2 
million shares are escrowed, Qualified 
March &, 1945. 


HOWEVER YOU TRAVEL... 


CARRY 
YOUR 
MONEY 
SAFELY 


an were 4 
FIIFRS CHEQUES 


BRATAR FAC AGENT! AMD BOST Gari | 


PRESIDENT 


G. Ernest Robertson, elected 

president of Leland Electric 

Canada Ltd., retaining the gen- 
eral managership. 


Ontario Gold Output 
Off in January, 1945 


Ontario gold production in Janu- 
ary, 1945, was slightly below the 
closing month of 1944 and off from 
January, 1944, although an improve- 
ment was noted from November and 
October of last year. 

Bullion production totalled $5,- 
252,922 from 550,348 tons milled in 


January, 1945, compared with $5,- | 


726,431 from 601,532 tons milled in 
January, 1944. 

Bullion production from Porcu- 
pine area was $2,816,753 in January, 
1945, compared with $2,929,487 in 
January, 1944; Kirkland Lake- 
Larder Lake area produced $1,539,- 
368 as against $1,804,668; Matache- 
wan-Sudbury area produced $123,- 
251 as against $49,668, whilé north- 
western Ontario produced $773,550 
as against $942,588. 


Amer. Yellowknife 
Adds Further Drill 


Due to scarcity of diamond drills 
in Yellowknife, American Yellow- 
knife Gold Mines and Lexindin 
Gold Mines have purchased a drill 
capable of drilling to 1,700 ft., 
President J. C. Byrne informs The 
Financial Post. 

Both companies have Indin Lake 
showings with the Anna group of 
American Yellowknife to be tested 
first. 

It is hoped to have the drill on 
the property by April 15 when 
drilling will be started. J. C. Byrne 
is flying in to the property with a 
drill crew about April 1. An X-ray 
drill, owned by the company, is also 
being taken into Indin Lake. 

A new group of 24 claims known 
as the Bet group has been staked 
in the favorable belt of volcanics. 


— EN NED 


ee BEATTY 
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G vreater security 
AND FREEDOM 


I you would enjoy greater security 
and freedom from bother in connection 
with your investments — stocks, bonds, 
mortgages, real estate—simply place 
them with us for sofekeeping and super. 
vision under our Management Service. 


For a small fraction of the revenve 
from your investments, you can obtain 
the benefit of our wide facilities and 
experience, which afford a measure of 
convenience and protection that may be 
worth much more to you and your family 
than the moderate cost involved, 


A few minutes investigation 
may prove a good investment. 


THE ROYAL TRUST 
ent COMPANY 


SECURITY 
Offices across Canada from 
Coast to Coast 


PERSONAL 
SERVICE 


¥%& The million homes Canada will need after the war will 
mean jobs for 750,000 workmen in construction and allied 
trades over a. period of ten years. Your Victory Bonds will 


enable you to be in a position to purchase your new home 


in Canada Unlimited. 


CONTRIBUTED BY (e; ; 
0 BREWING COQ. LIMITED 


YOUR VICTORY BONDS ARE JOB INSURANCE 


F.236 
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YOU ASKED US— 


The Financial Post will provide subscribers as quickly as possible 
the answers to specific questions about business, taxation, invest- 
ments, wartime regulations and other subjects. The Post cannot 
undertake to make predictions, will not express opinions on matters 
_ involving individual business judgment or on conditions or invest- 
ments outside Canada. All communications should be addressed 
te Business Enquiry Editor, Thé Financial Post, 481 University Ave. 
A four-cent stamp and address label from subscriber’s copy of 
The Financial Post must be enclosed. 


INCOME TAX 
Keeps Boarding House 


I make my living by operating 
a boarding house. This entails 
considerable expense such as fire 
insurance premiums, taxes, gro- 
ceries, fuel and salaries to hired 
employees. Am I entitled to any 
deduction for these expenses? 


Yes you are entitled to deduct 
reasonable business expenses in- 
curred in operating your establish- 
ment. These would include the 
items you mention. 


Interest on Insurance Loan 


Am I entitled to deduct from 
my income for tax purposes: l, 
interest paid on money borrowed 
to send. a son to university; 2, 
interest paid on a life insurance 
loan? 


1. Interest borrowed to send a 
gon to university is not deductible 
from income for tax purposes. 

2. Interest paid on a life insurance 
loan may be deductible if the 
money raised by the insurance loan 
is used in your business and thus 
is a factor in earning your income. 
If used for personal expenses, how- 
ever, it would not be deductible. 


INVESTMENTS 


Victory Loan Bonds 


It has been suggested to us that 
we should invest some of our 
surplus funds in the perpetual 
bonds of the Dominion of Can- 
ada. We notice however, that 
these bonds, although bearing the 
game nominal rate of interest as 
the Victory Loan, sell on the 
market for something like $3.00 
or $4.00 less than the Victory Loan 
bonds. Why should that be? 


The price of any bond is dgterm- 
ined by its coupon rate, its term, 
(i.e. the number of years to its 
maturity date or to its call date if 
it is selling above the call price) 
and by the current interest rates. 
A perpetual bond having no fixed 
maturity date consequently would 
tend to sell at a slightly lower price 
than a similar bond bearing the 
same coupon rate, but having a 
definite fixed maturity date, pro- 
vided that the maturity date is not 
so far distant as to make the bond 
similar. to a perpetual. 

_ In the case of the Dominion of 


Canada, there is no difference in 
security between the Victory Loans 


‘and the perpetual bonds. The reason 


for the difference in price is due to 
the fact that the one is perpetual, 
whereas the others have definite 
maturity dates. 


Dominion Bridge 

We would appreciate informa- 
tion on the past and present posi- 
tion of Dominion Bridge, and the 
stock’s investment prospects. We 
would particularly like to know 
“about earnings and dividend pay- 
ments of the last 15 years or so. 


Dominion Bridge Co. manufac- 
tures steel and iron bridges, cranes, 
marine boilers, steam turbines and 
structural: steel of all kinds. 
Through subsidiaries it manufac- 
tures all types of paper-making and 
hydraulic machines and hydro- 
electric machinery as well as heavy 
foundry machines, farm tractors, 
brass. and iron castings, tractor 
parts, coal mine, grain elevator and 
oil well equipment. 

Earnings in the past have been 
relatively stable, when it is con- 
sidered that the company is engag- 
ed in production of heavy equip- 
ment, for which demand tends to 
vary. Earnings during the depres- 
sion years declined, but the annual 
dividend rate since 1929 has never 
been below the present.level of 
$1.20. 

During the war the company has 
been engaged chiefly in production 


COMPANY 
Consolidated Paper 


Tonnage of all pulp and paper 
shipped by Consolidated Paper 
Corp. during 1944 increased about 
9% over the previous year. An in- 
ventory reserve of $500,000 was. set 
up and the amount deducted from 
the year’s profit. 

The final determination in respect 
to the corporatign’s liability for in- 
come and excess profits taxes for 
the past five years has yet to be 
made. The reserve for such taxes, 
however, has been estimated in ac- 
cordance with the company’s under- 
standing of the taxation and rulings 
of the department. 

Funded debt was reduced $1,840,- 
745 during the wear to $43,803,222, 
while a further $1,538,128 was paid 
off on March 1, 1945. A profit of 
$389,322 was realized on bonds re- 
deemed through sinking fund and 
$220,000 was received in settlement 
of flood damage claim, both of 


x 


StOTT-MaHALE 


Working capital .... 


Created. by salaried 
Canadian crafismen 
to please Canadian men. 


SCOTT-McHALE 


Cimit to 


Opracute 


WATT LY - 


VICE-PRESIDENT 


J. S. Edgar, elected to the direc- 
torate and made vice-president 
in charge of engineering of 
Thompson Products Ltd., St: 
Catharines, Ont. 


for war purposes and has a large 
backlog of orders to be filled as 
soon as war production ceases, 

Earnings for the year ended Oct. 
31, 1944, amounted to $1.31 a share, 
excluding the refundable part of 
excess profits tax, and $2.99 a share 
including the refundable EPT. 
Working capital as of Oct. 31, 1944, 
was nearly $11 millions and hold- 
ings of cash and bonds totalled 
nearly $10 millions. 

Dividend payments in 1929 total- 
led $3.05, in 1930 $3.60, in 1931 $3.30, 
in‘ 1932 $2.25, in 1933 and 1934 $2 in 
each year, and from 1935 to the 
present time $1.20 annually. 


REPORTS 


which were transferred to earned 
surplus account. 


In January, 1945, additional pay- 
ments of Hearst indebtedness were 
made which reduced the notes held 
by the company to $814,913, 


The company plan for postwar 
reconstruction would involve the 
expenditure of several millions of 
dollars for capital account and de- 
ferred maintenance, but it is pre- 
dicated on many assumptions; social, 
economic, political and especially 
texation and can not therefore, be 
considered as a definite commit- 
ment, states L. J. Belnap, president, 

CONS. INCOME ACCOUNT 


Years Ended Dec. 
Net wtaeee: 


Income taxes 
Res. for invent. 
decline 

Net profit & surplus.. 

Times Bond Interest Earned: 
Before’deprec. ....i © : 
After deprec. 37 1.94 

Earnings per Share and Dividend Record: 
Common: Earned .. 30.43 $0.51 

None paid, 


CONDENSED CONS, a SHEET 
As at Dee. 31; on 


. 
Cash & Dom, bonds ., 13,051,226 10,240, 662 


Invest. secs.t 740,500 
Other invest., bk. val. 137, 136 141 396 
Accts. & bills rec. ... 4,241,369 $5,352,514 
Inventories ......++ 12 666, 150 10,934,788 
Total curr, assets ... *, 31,736,381 28,018,860 
Misc. assets ‘ 488,397 15,7 
Secs. acq. for 8. ee oo 
Fi assets* eeeee 
Total assets ......006 
Accts. & tax. pay. eee 
Accr. bond int. ....0. 
Total curr. liab. .... 5,924,429 5,614 
Conting. etc., res. sss 
Bond interest .....+.+ 
Funded debt ......... 43,803, 
Capital stock ........+ 5,102. 
Surplus 
*After depr. of .. 8 
+Market value ..... 1 312, 618 1,076, 754 
tInc. Hearst Cos. ... 1,149,866 1,533,532 
(Note — Early in 1944 co. accepted 3% 
10-year notes in ae of Hearst in- 
debtedness. Annual f. pay'’ts will be 
oace sufficient to retire notes by matur- 


. 25,811,952 22,404,287 


Riverside Silk Mills 


A slightly lower profit was shown 
by Riverside Silk Mills, Ltd. in 1944 
as compared with 1943. Working 
capital as at Dec. 31, 1944 was $567,- 
882 as against $540,610 the previous 
year. ; 
INCOME ACCOUNT 
Years Ended Dec. 31: 

Net profits* 
Less: Cl. A divs. 

Cl. B divs . 
Deficit for year 

After deducting ref. 

EPT.caculated as . 9, 

*Note: Co’s report includes oe: EPT in 
net profit and surplus for year. 

Earnings per Share and Dividend Record: 

Cl. A: Excl. ref. * $2.19 

eA ref. EPT . as 


cr 3 Cexci, ref. EPT : 538 
Incl. ref. EPT . ig o 


CONDENSED a a 


As at Dee. 31: 
Cash & Dom. bds. .... $590,709 
Investments . 575 
Accts. rec., etc. .. 
Inventories 
Total curr. assets . 
Misc. assetsa 
Fixed assets* 
Total assets 


Capital stock 
Surplusa * 

*After depr. of x 

aIncl. refund. EPT.. le 14, 207 
Working capital .... 567,882 640,610 


Anglo-Can. Telephone 

Net ‘profits for Anglo-Canadian 
Telephone Co. for 1944 showed a 
slight increase over those for 1943. 
As at Mar. 20, 1945, F. S. Spring, 
president, reported that no precise 
factual statement could be made 
regarding the Philippine Long Dis- 


tance Telephone Co. in which the/ 


company and its subsidiary :own 
24,019 shares although certain pre- 
liminary information has been re- 
ceived. 


INCOME ACCOUNT 
Years Ended Dee, 31: 1944 


Surplus for year 6,1 
Earnings per Share and Dividend Record: 
yee Earned $6.4 $6. 7 


Paid . 
Def.: Earned? ..... 
None paid. 
*Before (tafter) participating provision. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1944 1 
Cash $538, | 786 
Accts., etc., rec. ° 29,109 
Total curr. assets .. 596,895 
Inv., etc., ess res. .... 11, aon, 529 11,467,978 
Due from subsids. ... 
Total assets 
Total curr. lab. 
Due to subsid. & affil. 
Employ. res. 
Conting. res. 
ees stock 
Surplus 
Working capital 


Canadian Pacific Steamships, Ltd., 
announces that, of the 22 ships and 
more than 6,000 officers and men of 
its fleet in war services, 11 ships 
have been sunk, and 71 decorations 
and mentions in dispatches have 
been won by seagoing personnel. 


Massey-Harris 
Defers Common 


Stock: Dividend 


Removal of Tariff Causes 
Concern—New Harvest- 


ing Methods Interesting 


After careful study, Massey Harris 
Co. decided that it would not be 
in its best interests and therefore 
not in the interests of its common 
shareholders to declare a dividend 
on the common stock at present, 
James S. Duncan, president, told 
shareholders ‘at the annual meet- 
ing. He said the necessity of main- 
taining ample working capital to 
meet anticipated normal expansion 
of business. uncertainties of the 


"| war’s duration and exigencies of 


immediate postwar years, contri- 
buted to the directors’ decis:on. 


During his recent European trip 
the president found the company's 
plant at Marquette, France,;all but 
intact but the branch premises 
seriously damaged. The Marquette 
plant had operated almost continu- 
ously and at about 50% of capacity 
during the occupation. Operations 
now, however, have been practical- 
ly brought to a standstill due to 
—_ of transportatior® sys- 

ms, ’ 


‘Harvest Brigade’ in U. 8. 


An interesting highlight of the 
year’s operations has been the work 
of a Massey-Harris ‘harvest brigade’ 
in United States, composed of 500 
self-propelled combines with oper- 
ators. The operators took delivery 
of their machines in May and com- 
menced cutting in Texas, working 
their way north as the harvest 
ripened through Oklahoma, Kansas, 
Nebraska and the Dakotas right up 


WHEN YOUR 


ANNOUNCING 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


WPTB—Lt.-Col. H. J. Inns, ad- 
ministrator, standards division. 


Brantford Roofing Co. — A. G. 
Hitchon, president; W. J. Aikens, 
vice-president; E. C. Smith, treasu- 
rer. Brantford Roofing (Maritimes) 
Ltd., J. E. McConnell, president. 
Brantford Felt & Paper Co., D. L. 
Adams, president. 


M. & 8. Dept.—E. Mitchell, assist- 
ant timber controller for B. C. 


General Dry Batteries of Canada 

Ltd.—W. A. Onorato (Cleveland), 
president. 

Montreal Automobile Trade Asso- 
ciation—R. B. Perrault, president. 


Canadian Street Car Advertising 
Co.—J. R. Hamilton, vice-president 


to the Canadian border. At the same 
time, brigade machines helped 
bring in the harvests of Califofnia 
and the Pacific States. In all, over 
5,000 farmers had their crops har- 
vested by the Massey-Harris brig- 
ade, and the objective of harvesting 
over a million acres was greatly ex- 
ceeded. 


Massey-Harris Co. views with 
much concern, it was stated, the re- 
moval of the tariff on the importa- 
tion of farm implements into Can- 
ada. It was feared this might re- 
sult in weakening the Canadian 
implement industry and_ bring 
hardships on the workers in Cana- 
dian plants. 


The management, Mr. Duncan 
said, is continuing to apply itself 
with utmost energy to reduction of 
manufacturing costs through plant 
improvements, further moderniza- 
tion of production methods, installa- 
tion of cost reducing machine tools 
and equipment, and the building of 
a new, fully mechanized foundry at 
Brantford which will be one of the 
most modern in North America. 


A (ix ), a 


in charge of sales; E, R. Watt, vice- 
president. 


J. J. Gibbons Ltd.—W. Kiehn and 
Leo Cox, vice-presidents. 


General Foods Ltd.—R. R. McIn- 
tosh. advertising and sales promo- 
tion manager. 


Montreal Cottons Ltd.—Maj. W 
Molson, director. 

Veterans’ Affairs Dept. — Brig. 
W. P. Warner, director-general, 
treatment services. 


Canadian Atlas Diesel Engines 
Ltd—K. H. Nilsson, eastern man- 
ager of sales, Montreal. 

Leland Electric Canada Ltd.— 
G. E. Robertson, president. 

C.B.C.—A, W. Trueman, governor. R 

Thompson Products Ltd. — J. S. 
Edgar, director and vice-president 
in charge of engineering. 

War Assets Corp.—J. P. Gledhill, 
director of sales. 


Mutual Benefit Health & Acci- 
dent Assoc.—J. Leonard Whittaker, 
assistant to vice-president. 


Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


and 


Industrial Financing 


Dominion SECURITIES 
CORPORATION LIMITED 
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15 King Street West, Toronto 


Mo'e enjoyment in every pipe! 


akefiel 


ENGLISH MIXTURE 


This Is the ninth of a series of advertisements which, TIME, The, Weekly, Newsmagazine, is running in newspapers and magazines from coast to 
coast, to get Americans thinking harder and straighter about the problems our nation must face and solve if this war is not to have been fought in vain. 


- will you sail em, em, sell ’em, or scrap ’em? 


br 


F : Outward bound... a miracle! 


There she sails’. . . a miracle in steam 


'',.. the mightiest merchant fleet ever to 


fiy the flag of a single nation... 


} Count the ships—count the tonnage 
—count the cost! 5,500 ships, 54,500,000 
tons. A fleet five times as big as our 
pre-war merchant marine! Bigger than 
all the pre-war fleets of Britain, the U.S., 
Japan, Norway and Germany combined! 
| , And they’re yours! You, through your 
government, own nearly nine-tenths of 
them. You bought ships instead of new 
cars, or vacuum cleaners, or radios — 
with your War Bonds and your taxes. 
Yes, you’re part owner of a miracle! 


/Homeward bound...aheadache! 


Coasters and tankers, C-types, Libertys 
and Victorys, the greatest mass of cargo 
carriers the world has ever seen... and 
someday they'll be rolling home, empty! 

That’s when the headache starts. Re- 
member how our World War I mer- 
chant marine rusted away in forgotten 
backwaters? You said then, “That must 
not happen again!” 

Well, once more your ships are com- 
ing in... What are you going to do with 
them? Sail them? Sell them? Scrap them? 
Save them? Or share them? Think well 
before you answer! 


it isn’t one fleet, it’s two! 


The inefficient fleet is larger . . . 7% mil- 
lion tons of over-age and foreign built 
vessels . . . 26 million tons of Liberty 
ships .~ . all second choice ships for 
normal times. (The Libertys are the fin- 
est mass-produced cargo-carriers ever 
designed; they’ve done a swell war job. 
But they cost too much to operate, are 
too slow for competitive post-war trade.) 


The efficient fleet is smaller...2,200 ships 
of 24 million tons. Victorys, tankers, 
C-types (C-1, C-2, C-3), plus coasters 
and passenger-cargo ships. Fast, modern, 
economical, they’re the finest ships afloat. 


it isn’t one problem, it’s four 


i. The personal problem. The U.S. 
merchant fleet is all tied up to your job, 
your future, another world war. 


For how much America exports and 
imports, and in whose bottoms, will afgect 
twar employment all through U. S. 
industry—standards of living all over 
the world—pressures for or against an- 
other world war in nations across all the 

- oceans thht wash our shores, 


2. The national problem. National se- 
curity demands a U.S. merchant fleet 
immediately available to transport men 
and material in every emergency. The 


a ’ « 


Navy looks to the merchant marine for 
trained officers and men. 


But how big a fleet do we need? 


And what about subsidies to operate. 


it? U. S.-built ships cost twice as much 
as the same ships foreign-built. American 
crews get higher wages. How much are 
you willing to be taxed to help overcome 
these higher costs? 


3. The international problem. Some of 
our allies depend on maritime income 
far more than we do—and when the war 
ends half their fleets will be gone. 


Shall we sell them ships from our 
efficient fleet (they won’t want or buy 
Libertys)? Shall we help them recover 
from the war by setting them up in com- 
petition with us again on the seven seas? 


Or shall ‘we keep all our good ships, 
and try to hold our mastery of the mer- 
chant seas, even if this makes our allies 
poorer and leaves them fewer dollars to 
spend for U.S. goods? 


4. The surplus problem. What can we 
do with the inefficient fleet . . . the ships 
that nobody wants? 

Shall we scrap them, or “‘lend-lease” 


them, or leave them to rust as a “stra- 
tegic reserve”? 


Tima believes America’s greatest 
need, now and in the coming years, is 
for the sovereign people to make up 
their minds and speak them out on these 
pressing problems of our time. 


To do so, citizens must keep them- 
selves informed. So in advertisements 
like this TIME is seeking to encourage 
reading, questioning, argument and 
straight, hard thinking. 


For Tims’s own future is unalterably 
linked to a U. S. citizenry deeply cone 
cerned about public affairs—to a nation 
insistent upon seeking the truth and 
learning from recorded experience. 


TIME 


The Weekly NEWSMAGAZINE 





